tilths 


CANADA 


TORONTO 


Volume  20,  No.  32. 


MONTREAL,  FRIDAY,  JANUARY  8TH,  1932 


IOC.  A  COPY,  $3  A  YEAR 


At  the  Lookout  I  IProposals  For  Solution  of  thelCOTTONS  PLANTS 


The 

Canadian  Dollar 


The  discount  oF  the 
Canadian  dollar,  its 
causes  and  the  correc¬ 
tive  measures  necessary 
to  bring  about  a  re¬ 
adjustment  are  discussed 
in  our  January  Invest¬ 
ment  List  which  pre¬ 
sents  a  well  balanced 
selection  oF  Govern¬ 
ment,  Municipal  and 
Corporation  Bonds. 

Wc  shall  be  pleased  to  forward  a 
copy  upon  request. 


SENTIMENT  NOW 
GROWING  IN  FAVOR 
OF  EMPIRE  TRADE 


'  Railway  Problem  :  70  P.C.  CAPACITY;  .  SECURITY  EMBARGO  i 

'OEl.NG  entirely  in  asreement  willi  Ihc  itolicy  of  the  Koyal  >  oirimission  :  OUTLOOK  BETTER!  TO  BE  REQUESTED 

I  inquiring  into  t  anada's  tranpporlation  problem  lii  hi'Ulin:;  iis  scs.'^ions  _  _  | 

in  camera.  The  l-inancial  Times  has  no  desire  to  forecast  oi  torcstall  any  i  Year  to  Date  Has  Been  Difficult  Brokers  and  Investment  Bank-i 


REMOVAL  OF  THE 
SECURITYEMBARGO 


OUTLOOK  BETTER  TO  BE  REQUESTED 


In  Times  of 
Depression 


Ur  LiVJriAL  lAAUC  'recommendations  which  may  he  made.  oi  to  in  any  wa.v  r;>  iiarrass  Iht’i 

_  i  commission  in  its  deliberations.  At  the  same  time,  il  is.  v.  e  hrlicce,  highly  ^ 

Visit  of  Bennett  to  London  and  that  the  public  should  be  seized  of  the  vital  imporiaacc  of  the  j 

I  Relations  With  States  whole  matter,  and  should  be  giving  ihought  to  phases  of  the  siiualion  ' 

'  Arc  Factors  which  must  be  dealt  with  in  any  practical  solution,  it  may  be  pointed  out  j 

I  _  also  that  various  angles  of  Ihc  rineslion  have  i>ecn  and  are  ticing  pul 

\  BUSINESS  IS  HOPEFUL  before  the  public.  The  Western  farmer  organizalions  Iiave  piildisiicd  'ihcir  | 

I  ^  . .  brief  in'favor  of  a  government  monopoly.  The  Winnipeg  free  I'rcss  lias 

Expressions  From  Financial  and  come  out  strongly  against  government  or  any  other  monopoly.  Hon. 


One,  But  Improvement 
Seems  in  Making 

DEMAND  IS  GROWING 


ers  Submit  That  It  Docs  Not 
Attain  Purpose 

HANDICAP  TO  TRADING 


Prospects  For  Higher  Cotton  Regulation  Cannot  Be  Made  Ef- 
Prices  Also  Constructive  Fac-  fective  and  in  Any  Event 

tor  —  Exchange  Remains  As  Benefits  Would  Be  Doubt- 1 

Offset  to  Tariff  Benefits.  ful  i 

Plants  of  t  anadian  Cnl'ions  I, Id.,  I 


Industrial  Leaders  As  to  Out-|  *'harlcs  Dunning,  former  .Minisiei-  of  Railways,  in  an  addres.-  at  Toronto, 


look  For  1932  Both  Hooeful  'Jicntioned  that  because  of  developments  in  recent  years  monopolj  was  |  Plants  of  t  anadian  Cnl'ions  l.ld., 
,  "  not  Vo  be  feared  as  it  had  been  in  the  past;  thi.s  was  constnied  liy  ihelare  curronily  operating  around  TUCr 

and  Confident  Toronto  Globe  as  a  plea  for  consolidation  under  corporiiiion  control.  |  caiiaeity.  This  represents  a  gi  cater 

-  The  Wall  Street  .loiirnal  has  outlined  a  plan  for  consolidai ion  involving  activity  at  the  mills  Ilian  lias  pre- 

'l  lierc  are  definite  indications  that  government  ownership  and  joint  mauagement.  .And  lliere  liavo  licen  a  vailed  for  some  time,  and  officials 
'  Hie  new  year  will  see  a  strengthen-  number  of  oihcr  suggestions.  are  hopeful  that  the  improved  do¬ 
ing  of  fmpiro  trade  bonds  in  whicli  The  financial  Times  believes  lliat  the  iniblic  should  realize  Vhat  a  mand  will  show  a  coni iiiiiance. 

Canada  will  play  an  important  part,  satisfactory  .solution  of  the  problem  is  not  to  be  looked  for-  ihat  is,  a  ''’hf  current  .voar,  wliicli  closes  on 

Developments  will  undoubtedly  cen-  solution  which  will  be  satisfactory  to  the  public  and  all  the  various  ' 'hirch  ai.sA  has  been  ailcndod  by 

fre  about  the  Imperial  economic  con- 1  mt,ere.sVs  involved.  It  is  ratlier  a  case  of  finding  the  best  «av  out  of  a  many  adver.se  influences,  decreased 
feronce  planned  to  be  lield  at  Ofta- j  situation  which  has  properly  hern  described  as  the  nation's  most  serious  buying  power,  e.xccptionally  lo\<  (  oi- 
wa.  lint  there  are  alread.v  indications  problem.  Canadians  have  for  too  many  years  favored  elaborate  transpor-  iff  prices,  and  llie  exchange  siiiia- 
of  (he  practical  effert  of  a  stronger  tation  faciiifies  without  considering  the  cost  for  an  adjustment  now  Vo  be  ''on  wliich  reacts  to  tlip  disadvaii- 
altach  •lent  between  Ihc  government  made  on  any  oihcr  basis  lint  a  compromise  of  conflicting  interests,  the  tage  of  the  textile  induslry.  I5y  rea- 


Toronto  Globe  as  a  plea  for  consolidation  under  corporiiiion  control.  |  caiiaeity.  This  represents  a  greater  t  lie  week  Ice-, 

The  Wall  Street  .loiirnal  has  outlined  a  plan  for  consolidai  ion  involving  activity  at  the  mills  Ilian  lias  pre-  licnnell  wil  be  ciinfrontcd  "  iHi  ' 

government  ownership  and  joint  mauagement.  .And  lliere  iiave  licen  a  vailed  for  some  time,  and  officials  P  demand  from  brokers  and  invest- , 
number  of  other  suggestions.  are  hopeful  that  the  improved  de-  lionse.s  tliai  the  iinofiieial  cm- j 


I  Otln^n  llurraif  'I'he  l‘*inancinl  1 

I  Ottawa.  —  On  liis  return  from  the  i 


I  is  unilei  stood  that  relations  bet vv ecu  Ip  whatever  reeominendatioris  are  made  the  Royal  Conimissinn  will 

,  Ottawa  and  \\ aslungton  have  suffer-  undoubtedly  give  due  consideration  lo  the  wiiole  background  of  the  two 


ed  because  of  political  as  well  as 
fcononiic  dev elopmeuts.  Divergent 


systems  and  the  equities  of  investors.  This  has  reference  (o  the  con¬ 
ception.  early  struggles  and  long  record  of  efficient  service  of  (he  Cana- 


policies  in  regard  to  Russian  iinpor'ts  Pacific,  which  has  played  an  important  part  in:  tlic  growili  of  the 

,  J'l  country  and  aided  in  establishing  Canadian  crediV  abroad  while  developing 

make  political  capital  ol  the  .  t.  l.aw-  world's  greatest  transportation  system.  On  the  oliirr  liand,  is  a 

lence  wuterwav  project  may  be  men-  consolidation — whicli  originally  included  a  well-dcsigneri.  well-managed 


‘‘♦^'Jiidc  at  privaVe  corporation  and  other  eon 
Washington  Vow ards  f  anad-an  ini-  government  or  supported  bv  subsi. 
ports  and  w  hat  has  been  regarded.  ^p^  managed  with  'remark 

in  some  quarter.^  a  leas  .  as  discn- 

mination  m  'VaM  hfeet  towards  the  ppvp,.  jpe  necessity  for 

anadiiin  dollai.  sible  Vo  .shareholders. 


Tliere  are  indications,  too.  of  an 
effort  In  iiring  Empire  trade  rela¬ 
tions  Vo  a  more  practical  basis.  Sen¬ 
timental  appeai.s  and  vague  diseu.s- 
sions  of  preferences  are  giving  way 
to  more  definite  proposals  on  the 
basis  of  vvhat  business  can  actually 
be  offered.  British  manufacturers 
want  to  know  just  v.hal  they  can  sell 
in  Canada  texiile  maniifar'dirers.  for 


Among  the  various  proposals  which  have  been  heard  ouisidc  of  the 


Am  AlMCrC  S,  alread.v  indications  problem.  .Canadians  have  for  too  many  years  favored  elaborate  transpor 

■  fcertiwltd  OK  wUa  j  <'f  (he  practical  cffeCi  of  a  stronger  tation  faciiifies  without  considering  the  cost  for  an  adjustment  now  Vo  b< 

LIMITED  altaclvii'nt  Iietvveen  Ihc  government  made  on  any  other  basis  litit  a  compromise  of  conflicting  interests,  thi 

I  of  Premter- Rennet  *  and  the  new  writing  off  of  deficits  and  the  adju.‘?rnient  of  values  in  keeiiing  will 

Butinete  Eetabliehed  I8i$  j  .National  gov  crnnicnt  in  England;  earning  power.  How-ever,  hope  that  at  some  indefinite  time  in  (he  future  ott't  tariff  accorded  the  in- 

Ihe  premier’s  visits  to  l.ondnn  have  the  situation  will  be  taken  care  of  by  what  has  been  vaguelv  referred  to  dustry  has  not  l.een  effective  In 
Toronto  MONTREAL  New  York  pni  pppp  wi’thoul  their  effect  in  this  as  ‘'posteriiy”,  has  been  largely,  dispelled;  the  problem  of  llic  future  keeping  foreign  .goods  off  (lie  doines- 

VancouTor  Victoria  London,  Eng.  connect  hin.  On  tlic  other  hand,  it  has  become  the  problem  of  the  present.  niarket  at  prices  vvliirh  render 

is  understood  that  relations  between  ,p  ^-hatever  reeommendatiori.s  are  made  the  Royal  Conimissinn  will  *'  '"Hiier  for  Canadian 

OHawa  and  Washington  have  su  fer-  undoubtedly  give  due  consideration  lo  the  wiiole  background  .d  Ihc  two  operators-  to  show  a  roasonalde  pro- 

- -  ed  bocaiKse  of  political  as_  well  as  and  the  equities  of  investors.  This  has  reference  to  the  con-  .  I.'"’ 

-  - - fconomic  dev  elopmeuts.  Divergent  eeption.  early  struggles  and  long  record  of  efficient  service  of  (he  (ana-  ‘V""'  <t'dlar  has 

1 /I'TTiri'rYr  niAlIIM  policiesm  regard  to  Russian  .mpor'is  has  played  an  important  part  in:  the  growth  of  the  'I’  ‘•''""'•*7; 

AlTIVITY  SHllWN  l  ■  i"  V.?  country  and  aided  in  e.stablishing  Canadian  crediV  abroad  while  developing  ihat  would 

/Il/IITII  1  UlIVTfll  make  political  capiial  of  the  SJ.  Eaw-  ^j,e  world's  greatest  transportation  sy.steni.  On  the  other  hand,  is  a  n-rmall.v  accrue  from  <he  lanff. 

IIIAAA  HilAirPn/IFETT  'Cice  waterwav  project  may  be  men-  consolidation— which  originally  included  a  well-dcsigneri.  well-managed  Official.'-  of  (  anadian  otion.-  .iic 

Wflflll  MllVrmrNI  "7"  privaVe  corporation  and  other  companies  and  enterprCscB.  financed  hv  the  ”"'’7'"  a  worlh-wli,  c  improve- 

nVUl/  mu  T  LilflLill  1  Wa^ington  Vow  ards  f  anad-an  1111-  government  or  supported  bv  subsidics-bronght  into  being  because  of  con-  conditions  in  ilic  industry 

IM  M  nniTMClirirF  wha.,  ,, as  been  regarded,  ^nd  managed  with  remarkable  abililv  in  regard  to  obtaining  busi-  77^''>Pi«=  l.»<' 

IN  N  nKIINalWIl.K  ,7.71;’*  PCSS.  whim  for  .some  .rears  resulted  in  very  .satisfactory  earnings  although 

111  lY#  IaIiUIyU  f  1 1  vll  m, nation  m  Wall  hticet  lovvaids  tlic  (j,eve  was  never  the  necessity  for  satisfying  a  board  of  direciors  respuii- 

■ -  anadian  dollar  .shareholders. 

Estimate  Handling  of  200  Car-  efforr'^n^hring  Empire  t'''ade7-ela"  Among  the  v^arious  proposals  which  have  been  heard  ouisidc  of  the 
loads  a  Week  Throughout  tions  Vo  a  more  practical  basis  Sen-  of  ‘he  Royal  Commission,  vvhat  appeals  as  perhaps  the  most  prac- 

the  Winter  timental  appeai.s  and  vague  di.seu.s-  ‘should  a  consolidation  nf  (he  two  sy.s'iems  be  considered  feasible  or 

gjopg  nf  preferences  are  giving  way  “Ovisable)  is  based  on  the  following  main  considerations: 

SEF  MARKET  IN  U  S  more  definite  proposals  on  the  That  Vhe  Dominion  government  assume  the  bonded  indebtedness 

_  ’  '  basis  of  vvhat  business  can  actually  of  the  Canadian  Pacific's  railway  system;  That  the  government  issue 

I.,  -ni.  „  ■„!  'i-i—..  he  offered.  British  manufacturers  additional  securities  for  the  amount  represented  hy  tlie  valuation  of 

7.  "x.  n  *  XI  "*  it  to  know  just  V.  fiat  the.v  can  sell  the  railway  system  above  the  bonded  debt — tliese  securities  to  lie 

Sainr  .lolin,  N.B.  — -  Movemenl  of  in  Canada  text  iic  uianufac'dirers.  for  distributed  .  Vo  the  shareholders, 
pulpwood  in  this  provincp  is  now  insfHTirp  dcclsrt'  liist  iho  r’iiiiadicin  »t-i  a  a  -aa  iiie 

under  way  and  it  is  expected  (hat  an  "r  ff  is’  too  high  Canldiarfarm  .'7  " 

average  of  some  '.’on  carload.s  a  week  lU  on  tlie  other  liatul  warn  some-  '.f^^dian  National  on  the  basis  of  actual  uivcstnieiit,  hut  .hat  all 

will  bn  handl.-d  hy  (lio  railways  diir-  jhiVig  definite  as  to  vvha-  the  British  ,7"’®  ‘h^*  'rpresonted  by 

ing  the  winter.  Pulp  and  paper  con-  g„vernmen'i  is  prepared'  to  do  in  Intercolonial  migh’i  also  have  to  he  cmsiderod. 

cerns  and  paper  nianufaetnring  favor  of  Canadian  wheal.  British  That  the  united  .system  be  managed  and  operated  hy  the  Cana.liaii 

plant.s  will  take  ibis  outimt  of  which  grain  interests  including  millers  Raeifie.  which  would  still  have  its  cominnn  stock  outstanding,  repre- 

aboiit  half  the  total,  or  ahnii'i  luO  cars  and  producers,  are  reported  to  have  sented  largely  by  the  other  world-wide  properties  lhaii  the  railwa.v. 

a  week,  will  go  lo  the  I'dinimdston  made  a  ge.stiirc  favoring  the  govern-  which  would  be  really  owned  'oy  the  governmen'i. 

mill  of  tile  Fraser  Companies  the  nienCs  scheme  for  a  quota  on  wheat  That  a  ratio  he  establislied  for  tlie  division  of  earnings  as  l.etwecu 

rest  heiiig  apporiioncd  to  the  I'raser  importations  on  condition  that  a  duty  the  government  and  the  C.  p.  R,;  this  would  still  provide  an  incentive 

mill  at  Alholvilic,  tlie  fntornational  pp  placed  on  flour  impoTis.  with  Ini'  ‘he  profi'tabic  operation  of  tlie  company. 

.'fill  a'l  Dalhoiisio  and  Ihc  Batliurst  either  preference  ora  quota  in  favor  The  main  aro-nmeni  n  favor  of  fhi*j  ivian  is  timt  tho.x  noniH  s.iii  1„. 

plant  at  Bathur.-.(.  The  cut  lias  been  „f  Empire  products  On  the  part  of  Th_  mam  aroumeut  .n  'd'"’  of  this  plan  is  that  thei.  wnuld  still  he 

..  nil  ,i.x:iriii,>to,i  nvor  1  he  orov  L  .  e'ouucis.  uu  uic  iMri  iir  c,orporation  management  and  operation  rather  than  goverc.  nent  inanagc- 

lairly  well  disiriinited  ovei  ineprov-  t.anaria  Uyv  caneeliation  of  the  trade  nnoraiien 

inec,  the  bulk  being  cul  in  the  north-  treatv  with  France  to  take  effect  in  ana  operation. 

ern  and  central  areas.  The  1931  cut  tone' is  recarded  n«  a  cesnire  in  ^  objections  to  ihe  proposal  are  many  and  might  ho  regarded  as 


mand  will  show  a  coni iiiiiance. 

'I'he  current  year,  wliicli  closes  on 


(age  of  the  textile  induslry. 


liargo  on  the  pnrcliase  of  foreign  | 
securilies  be  modified  or.  if  at  all  j 
possible,  lie  lifted.  j 

•A  (lepiitalion  represent  ing 'I'oronto  I  | 
brandies  or  correspondents  of  New  I  | 
I  York  wir.'  and  arbitrage  liotises  is 
direparing  to  wait 'on  .\lr.  Bennett  as  ; 
soon  as  an  apjioinlmen’i  can  lie  ar-  . 


—  the  invest  went 
value  of  your  dollar 
is  greatest  — 


is  p*ihnp.'2  (lif»  most 
srnsitivo  i-unimodit>'  In  the 
wtirld.  \V  hrn  in‘»nt:\  b»'»HAnirs 
ft  igrhtcruMi  valuos  arc 

fro<iiif‘nlI\  ‘lopi’R'.^soH  far  b<'- 
I“W  llu'lf  inirinsif  wniih  Rut. 
i*f  rinirso.  that  i.s  lb*'  \  ri  y  bt'«iL 
I'tif  with  rircfiil 
srlofi  jfiM  sniiMfl  in\ 
l  iiu  1>  ‘  inaflo  wlnt'b  will,  ovri- 
a  It.n^;-  oni-Hl  i.f  \rais.  >  irirl  a 
i'a:  bc-ttdr  than  wouJrl 

bo  po.'jsiblf'  wb  'ji  « 

‘b'llai's  art'  fonipoimf?  with 
'•{“•b  ‘itbri  for  r-mploy  ment. 

Wo  invitf'  iMvrstf»rs  in  ••on.stiU 
MS  ro;^ardinK'  opp*M  i  unit  jr-.s  to 
iMvr,'<i.  r>u  {  Im*  n‘l\'antaK‘''ou.3 
I'-rms  i}ial  mow  availnb!*'. 


iiirtui;  t,i,  aij^  uiiiui  nui  u  immii  pi  uimse  ui  ruiiiiiriijis  iiueresTS.  me  ^  . .. .  i,  nf>s^ib1o  Ibnl  Monlroal 

writing  off  of  deficits  and  the  adju.-fmient  of  values  in  keeping  with  thc.se  lacior.s,  it  is  m-oipsi  imi  ■. 

_ . . .  LI _ _  1 . .  .1,.,.  _ r... _  nii-i  Ih-j.  fho  l:.vifr  nOf/irilrH  tlm  in.  I  'J' S  Will  join  inO  |IIOiesl  IllU  .l.x 


ment  in  .nnditions  in  llie  induslry 
developing  during  llie  ciirreni  year. 


yet  no  infornialioii  has  readied  the 
capital  as  lo  St.  .lames  st red's  in'icti- 
(ions  in  Hie  matter. 

Govornniont  circles  are  silenl  on 
the  operation  of  tlic  eml.argo  bui 
during  its  brief  tenure  it  lias  already 
roused  iiiiidi  opposition  among  Ihc 
lir.ikcrs,  according  lo  advices  rea'  li 
ing  liere.  The  latter  daiiii  lliat  il 
lias  liad  Ij'itle  or  no  effeci  on  H.e 
Iirice  o(  Hie  dollar  lint  lias  caiiseil 
considoralile  loss  lo  Hie  lirokcrage 
business. 

.Al  Hie  lime  the  eiiihargo  was  an¬ 
nounced  Hirer  weeks  ago.  it  was 


d  in  very  satisfactory  earnings  although  777’,77”hl'!n''-?ir7.7v'^'b7.1mc  *■/  Iiointed  out  tiv  lirokers  that  the  pre- 

a  b„a,-d  or  ,.lro, .-cpo,..  'f  ,10  .X„,orlo„„  „o,„o, 

,  X.  already  roducod  lo  a  miminuin 


H.  R.  BAIN  &  CO.  I 

I-fMlTFD  ! 

oM)  l!n>  SfrMiv  .  r*»rpnl«»  I 

j 

GOVERNMENT'S  ON 
PRAIRIES  FACING 
GREAT  PROBLEMS 

Seriou.s  Financial  Que.'itiov:?  to 
Be  Worked  Out,  But 
Optimism  Evident 

FEEL  WORST  OVER 


ow  levels,  a  continiicii  expansion  in 


sittings  of  the  Royal  CommissioD.  vvhat  appeals  as  perhaps  ilie  most  prac-  stiffening  in  cotton  lirices  also  con- 
tical  (should  a  consolidation  of  (he  two  sy.s'iems  be  considered  feasible  or  g(j,,j|p  ^  cmisiriidive  fador. 
advisable)  is  based  on  the  following  main  considerations:  (  anadian  Cottons  has  been  paying 

That  Vhe  Dominion  government  assume  the  bonded  indebtedness  increasing  alieniion  in  recent  years, 
of  the  Canadian  Pacific's  railway  system;  That  the  government  issue  (Continued  on  Page  7i 

additional  securities  for  the  amount  represented  hy  tlie  valuation  of  -  - —  -  - - 

the  railway  system  above  the  bonded  debt — tliese  securities  to  lie  nrir|ir|inf\  IRTT  I  IftT/A 

distributed  Vo  the  shareholders.  km  I  I  m  k  M||  I  llvf 

That  the  government  continue  to  pay  interest  on  the  bonds  of  IflJR  1 1-ilt  ITlllJlJliiVI 

the  ('anadian  National  on  the  basis  of  actual  invcstnieiit,  hut  'Hiat  all  DDCYTY  XC  I\I7D1?ILID 
deficits  he  wiped  out;  some  adjustment  of  the  amount  i rpresonted  b.v  K K  jljL  I  j  JIKKl*  IMII 

such  ventures  as  the  Intercolonial  mighV  also  have  to  he  considered.  aiaJM vu  a  L/  vua 

That  the  united  system  be  managed  and  operated  hy  tlir  i  anadian  AXI?!?  YPrtDX 

Pacific,  which  would  still  have  its  connnon  stock  outstanding,  repre-  UlXuia  1  ull  Ju^Fi/Ikl 

sented  largely  by  the  other  world-wide  )iropertics  Hiaii  Hic  railc. a.v, 

whicli  would  be  rcallv  owned  'ov  the  governmen'i.  _  •  ,  £,  . 

That  a  ratio  he  established  for  the  division  of  earnings  as  betweeu  ^ome  Improvement  Seen  in  Do- 

thc  government  and  the  C.  p.  R,;  this  would  still  provide  an  incentive  meslic  Conditions  But  Ex- 
for  the  profi’tabic  operation  of  tlie  company.  ports  of  Most  Importance 

The  main  argument  in  favor  of  this  plan  is  tliat  there  would  still  he  -  ' 


demand  is  anticipated.  Prospects  for  b.v  (  anadians  of  C,  S. 

stiffening  in  cotton  prices  also  hocnruie.s.  About  Ihe  only  (  anadian 


investors  trading  in  New  York. 


^  Iwiniiiprc  lliiri-nii  I'lio  I'lnnnrlnl 't'linrs 

n  j  Winnipeg.  U  lien  Hie  i.egisl.'-tures 
it  "f  Hie  Hiree  Prairie  I'rovinees  eon- 


vvas  slated,  were  people  who  main-  vene  in  Hie  near  fiiiiire  ail  will  find 
lained  tialanees  tliere  in  F.  S.  funds  'liemselves  e<.nrroiiip,l  xvin,  ypi  jon.- 


lor  vvlio  liad  securities 
I  I  here. 


deposit  I  financial  iiroldems.  Ir,;t  Hie  glnoni 
land  iincerlaiiilv  wliidt  compi-onii.sed 


The  s^iiliargo  lias  not  nor  cannot  j  Hirir  effeciiveiiess  Iasi  .vear  will  lie 
stop  Hi  IT  buying  by  per.sons  willi  I  much  loss  ai)i>areni  in  ilm  coniiiig 
iialanres  aliroad.  brokers  now  assert,  j  scb-.sinn.s.  ’I'lio  |,;,j.;|  vear  lias  been 
It  follows.  Hierofore.  (hey  ("'Sao.  i  a  ( rying  one  for  H,e  w esi  as  a  whole 
that  the  emliargo  lias  done  notliing  j  h,|i  Hiere  i-  ,i  c..nvictioii  that  Hie 
whieh  the  adverse  exeliange  sitna-  wor.st  i.s  over,  and  e.onomie  trnii- 
tion  had  not  done  already  lo  pre-  i,|pg  ^ill  siiii;i|v  liavp  to  l,p  faeeri  in 


EMPIRE  PROSPECTS 


vent  Fanadians  buying  .New  York  .a  l,nsine.ss-like  manner, 
seeiirities.  .u  u  .  ,i  * ’le  administiations  in  .Alberts 

If  anything,  say  the  brokers,  he  ttaskafehcwa.i  are  regarded  as 

embargo  has  operated  against  Hie  ipgg  stable  and  likelv  to 

national  interest  in  preventing  those  „„  f,„.‘ ,,,,,  ,p,,„  '(hpir 

not  iiiaintammg  balances  abroad  ^.^p^aie.  'I'li.o  .nmposite  ministry 
from  buying  the  ranadian  scennties  j,,  pa.skatchevvan.  vMiiIp  it  ha.s  nnlv 
whii'h  are  somettmes  thrown  on  the  i  , 

New-  York  markets  for.  life, ally,  slvl"' 7  '  ’ 

what  thev  will  fetcli.  Canadian  buy-  taniv  ...ii. . 

ing  foriiierlv  stabilized  the  effect  of  ,  f ''  some  eximi, 

mch  panic  sales  but  now.  it  is  de-  J’;'' .(he  I  nited  I  .•irirmrs  orgamzaiion 
‘lared.  the  enihargo  operates  Vo  re-i"*"^^  “'c  i''''-"*  slimvii  a  di  - 

itrici.  if  not  eliminate,  sneli  jmr-  '((«',  h'lR.'  ing  lacties. 

In  .\latiilolia  Hie  I!racl;pii  Hovoril- 

_ _  I  ment  vvill  face  Hie  l.egislaiiin'  for 

rm  •  m*.  m  ^  prioi'  lo  all  cleeHoii. 

AADVCAD  Xri  QHDW  ■  PP'*  'tome  dexieroiir,  political  man- 
jUUl/lL/iil  lU  JIIUTT  .oeiivre.s  are  aiiHcipatcd.  How  . 

vATFSFAfTflRY  YFAR 

'A  1  iL/l  A V  .1  vll  1  1  RiAlm  laril.v  is  a  inaMer  of  iniieh  specnla- 

«  — : -  (inn.  lull  Hie  iiropiill  iolUll  rct  ,C:'.ei|. 

Afier  Liberal  Write-offs  Divi-  li<‘ianal  systim  -il  voting  in  the 

I  J  ,  o  eL  r-  II  rural  coic-oitner.cies  and  Hie  enionie 

dend  to  Be  Shown  Fully 

Earned  Jie  distinct  ele'nenis  of  .sirengHi  on 

— — — ■: -  1  Hie  govern  inert's  .side. 

'I'oronto.  Tlie  aiuuiai  siaiemienl  i  ,\|i  Hiree  iirovinces  iiave  lieen 

f  Goodyear  Tire  and  Riihhor  Co.  ol  i  ,,!digpd  lo  faci-  Hie  siniaiioii  or  an 
anada  I,td.  The  l•'inan(’lal  'limes  iiti-  i  niinsual  or  i!;'preced''nied  relief 
ersrands  vvill  sliovv  over  Sl.PhP.PPP  j  pnier.goiK  y  calling  I'or  large  expeii- 
riifen  off  idants.  elc..  during  Hie  '  ,|juircs  ai  a  Hiiu'  woeii  provincial 
ear.  I  Iiis  would  bring  total  heiire- ;  ,.^,^.^11,1^^  were  natnrallv  on  Hie  dc- 
iation  np  lo  approximately  sH.imo.-  ^  |„g,;pg  ,,,'casioned  by 

dO.  or  almosi  oiip-Iiaif  of  Hie  value  |((i,)|  gnaranlces  ami  Hie  general 
t  wliicli  buildings,  plani.  iiia(  liiner.v  :  atmospliere  of  iiiiiinidaiioii  will  noi 
ml  equipment  were  carried  on  Hie  1  |,pai.s|,,.„r.  s  an 

ool.s  al  Hie  end  ol  11  .01  veai.  !  easy  one  Hiis  vear.  lint  we.<i<'i  n  op- 

.\nothcr  feature  oi  (lie  .Haicment  ■  coiisidera- 

hirh  will  be  presented  10  .sharo-  ,.p„ri,|pnpc  in  Hie  fuMin 

oldprs  1.0(0, ;P  Hie  end  ol  111, s  montli  ,  ,,„ninished  bv  Hie 

rol'aldv  will  1,e  Hip  re.lemplioii  o(  . 

artlier'  p'referred  slock,  to  an  j ’"''y 
nionii,  exceeding  $7i>.niiii.  No,wiH,-l  ,  7'“.  •■‘'‘■I'', 

landing  Hiese  and  otlior  liberal  '  ‘.''f  hi.siory  of 

riio-offs  for  receivables  and  in- ,  “p'  "p'-"'  ^  ""'p  "'’p» 

enlories  and  allovvances  made  for,  (('ontiniied  on  page  -I.) 


ern  and  central  areas.  'I'he  1931  eiit  I  i„pp  j..,  regarded  as  a  gescjrc  in 
is  estimated  at  around  109,000  cords  f;,vor  of  the  Uni’ted  Kingdom.  It  is 
or  about  lialf  'Hie  normal  amounl.  expected  that  flicre  will  ho  negotia- 
piilpwood  operator.s  believe  that  „T.n(inued  on  Pago  M 


or  about  lialf  'Hie  normal  amounl. 

Pulpwood  operator.s  iielieve  that 
the  United  States  slioiild  afford  a 
good  market  next  year  and.  witli  a 
view  to  having  internal ional  railway 
freight  rates  adju.sted  between  .Maine 
and  New  Brunswick  points,  repre¬ 
sentatives  of  Hie  recent l.v  formed  N. 
B.  Pulpwood  Shipper.s  .Association 


The  objections  to  Hie  proposal  are  many  and  might  lie  regarded  as  Wiili  promise  of  more  'ravorable  siicli  panic  sales  bur  now.  it  is  dc- 
weil-nigh  unsurmounialils  were  the  situation  Ic.ss  serious.  Tlie  greatest  operations  jn  Hie  domestic  market  •’Inred.  the  enihargo  operates  Vo  re- 
perhaps  would  be  (hat  it  would  be  iremotidoiisly  luipupular  politically  during  Hie  ciirrenl  vear.  Canadian  eliiiiin:i(e.  snoli  jiiir- 


pected  (hat  there  will  ho  negotia-  PP''>'aP«  would  be  (hat  it  would  be  iremondoiisly  unpopular  politically  during  Hie  ciirrenl  year.  Canadian 

,  p.  c  II  education.  There  would  lie  oli.jeetioii.  too.  on  tlie  I  rioiir  millei  s  are  iooking  inwards  ('''('(’('f 

ontinucu  on  1  ago  1  ground  that  corporation  nianagcnient  would  find  i  difficult  to  mainfnin  Hie  cxiiori  markets  for  any  recovery 

_  . r  r  •  'T  efficiency  under  such  conditions  w  ith  the  necessity  of  absorbing  such  a  fidiii  Hie  iinsatisfactorv  condit  ions  ;  A  A|] 

Inter.  Utilities  lo  uiunher  of  those  who  have  been,  in  a  sense,  govermnen'i  employees,  under  wliicli  Hie  industry  lias  oper-  IjlllJ 

Itsotea  A  ^>”'‘7''  ''  there  would  be  too  little  incentive  to  provide  |  ;,icd  for  the  past  (wo  years.  c,,n,i-| 

issue  ixepon  OOO/l  earuin.as  for  shareholders  as  against  the  large  share  wliich  would  go  to  I  cental  I'.iirope.  liy  reasiu,  of  efforc  1  P  1 ’F 

-  the  government  pgains't  bond  interest.  Stiil  aiiolher  objection  would  bo  i‘>  niade  iiy  many  of  Hie  countries  to  jAI 

A  preliminary  statement  is  bejng  the  diffirulty  of  differentiating  between  capital  expenditures  to  lie  added  1  b,Jj],j  ..j,  -i  boniest ie  flour  milling 


will  ronfer  willi  Sir  Henry  Tliornton  prepared  by  International  Utilities  to  bonded  debt  and  expendilure.s  to  he  made  out  of  earnings  divi.silde 


and  17.  \V.  Beatty  Ibis  inonlh. 


A  report  will  probably  reflect  .\ Mother  jiroposal.  more  w  kieiy  discussed,  wouJcl  prov  ide  Hiat  ail  imnds  continuance.  Hopes,  liov.  evoi  .  arc 

/•iCllVe  \ypC1UllOn9  ^  developments  during 'the  last  half  of  umj  debentures  of  liotli  railroads,  as  well  as  Hie  preferred  slock  of  (lie  oiueriainod  that  tiie  promised  cx- 

Rridcrf*  Suh^itliarv  “tp  ypor  'r'  “'p  '^OPririty  markets  and  Canadian  Pacific,  be  vii  tiially  guaranteed  by  the  .govei  nment — the  common  tension  of  inier-iimpire  trade  vvi'l 

o  (heir  effect  upon 'the  portfolio  of  the  stock  of  Hie  C.  P.  R.  to  be  a.ssured  a  definite  dividend  of  I';  or  li'/?  vviili  have  a  heneficial  effect;  this  I  ,,f  p  ’ \jvf,nr  -ri 

ii-.Hr-,v  _  nffic7Ts"nr  Rnldi  Fn-  “””'’7''  77*  I*c>vis!on  for  ineree,so.=  up  to  the  old  rate  of  lOef.  as  iiistifled  by  earnings,  .lespiic  tlie  fight  being  waged  by  1 , 7,'  ,  ' TP 

Hal,  <i\.  Ofti  ..  .  -  paii.v  iiave  iieeii  fuitliei  affected  by  siiriiUis  earnings  would  be  used  to  finance  equipment  piireliases  and  n.'jtivh  flour  inillors  for  Hie  -  iriual  1  ,in,- ix  iii 

gineenng  VVor.vs.  ■';'7"'d«ary  ot  Do-  wide  decline  in  Canadian  ex-  to  pay  advances  by  the  government  ,0  the  Canadian  National.  '7'  u' o  ''  r  .7  ur  fro,  1 

minion  Bridge  Co.  Idd..  with  a  plant  flu,. ,l,c  last  quarter  and  i-.  ,  ,1.  •  .  ■'’•■t'ti't"  -ipJi  com 

at  Amher.st  stale  that  the  volume  of  k.s  reaction  upon  the  investment  of  ‘’If’  ‘here  woul.i  be  .joint  managemon,  under  .governmeni  :  the  liriHsu  marbe.. 

work  handled  during  1931  compared  mternat ionul  T'iilitie.s  in  the  securi-  ”7 'h' cHuiina-  n  is  pomird  out  tual  ihe  Er.tisi, 

verv  favorabiv  with  the  year  I9;50.  a  of  the  Dominion  Gas  and  Eleetrie  of  ovci  lapping  services,  ct .-.  Those  vvho  favor  Hus  plan  believe  (ha  miller  1,1  asking  for  res  notion  01 


Corporation,  it  is  understood,  cover-  between  Vhe  shareholders  and  tlie  governnient. 
ing  results  for  flic  year  1931.  -w  ¥ 

Tlie  report  vvill  probably  reflect  .\  Mother  lu  oposal.  more  w  kieiv  discussed.  w( 


made  iiy  many  of  Hie  countries  to 
Imild  up  a  domestic  flour  inilliiia 
industry,  has  lieen  taking  less  ami 
les.s  Canadian  Hour  in  reccni  years, 
and  this  trend  is  likely  to  sliow  -i 
continuance.  Hopes,  liov.evi'i.  arc 


GOODYEAR  TO  SHOW 
SATISFACTORY  YEAR 


very  favorably  vvitli  the  year  1930,  a  , 
vear  that  was  their  best  since  191S.  | 


plan  iielieve  Hiat 


u-sioii  'if  Caiiaiiian  flour  from 
lirilisii  marbrd. 

is  p(iini''d  DU!  'lull  ihe  Brilisii 


the  coriioratioii  to  whicli  the  management  could  iie  obtained  by  the  appointment  of  a  board  fiour  iiii.-oris  is  praciu  ally  .seeking  E.t  wliicli  iuiildings,  plant,  niadiinery 

'  *  -I  ill  vfi  I'irtii  5  ini  r*u*>ul  c  i  hurtii  ryhntif  <  It  -n  .  'nimf  i*  a  ■>  v  .x,  vi'  ' .1  i  S  .1 1  I'-i  .»t  Ko  l.-  .j  ^....■..^.,..^.■^4 


I  4«*.  tuof  4^^  T  ’*  '  ^1.1  54  repreaentin:.'  various  interests  thronghotit  tho  vomit 

They  also  state  ihat  tne  outlook  toi  uirrr.oi  sold  it.  oneratiui:  cas  and  .  .. 

the  coming  V' ar  is  nincli  liriglitcr  I  uuwer  subsidiaries  in  Wcsieni  fan-  1  inaneial  limes  iielir.es  tlnil  there  would  >1 

than  il  vvas  a  year  ago.  iida.  ‘mii  'm  this  plan,  e.ipecially  in  busines.s  and  eonimr 


'esenling  various  interests  Hiroiigliout  the  cniintrv.  a  uu'iioioi.v.  aii'l  Hiat  tills  I'ai't  lias  and  oqiiipment  were  carried  on  tlie 

Tlie  I'inaneial  Times  iielir.es  tlnil  there  would  lie  very  strong  oppo.s;- I  b'.'cii  recuaiii  ed  ii.v  Hie  Ro.vcl  t'oir.-  liool.s  a,  Hie  end  of  19;bi  vear. 


For  Re-Investment 
of 

January  Funds 


Government,  Municipal 
and  Public  Utility  Bonds, 
selling  below  their  intrin¬ 
sic  value  offer  Safety  and 
high  interest  return. 

From  5%  to  7% 

Send  for  our  inveslmeni  suggesliuns 


Nesbitt,  Thomson 

and  Company  Limited 

335  St.  James  Street  West,  MONTREAL 


lion  'ill  Hii.s  plan,  e.ipecially  in  business  and  eonimerci  il  circles,  because 
there  would  he,  in' practical  effect,  a  monopoly  witli  i-m  ernmeiH  opcation 
Tliis.  it  is  argued,  woul.i  sooner  or  later  bring  about  a  .  trite  of  inefficieni > 
whicli.  in  a  country  liiie  canad.i,  .so  doiiendont  on  traa-'i'oriation.  slu'u'd  a  ■ 
avoided  at  any  cos't.  'i  iie  iiresent  financiaS  ;.osition  of  tlio  Canadian  .Na- 
fConliuiiod  on  Page  7) 

Telephone  Company  Likely  To 

Finance  Extensions  By  Bonds 


I  mission  w',11.  il  iias  exiircsscd  i'self.  .Vnntliei-  featiiro  of  (lie  siaiemen, 
;i.s  lavoring  free  compeiiiioii  on  a  wiiirli  will  he  presented  in  .sliaro- 
!  comniodi'v  s-irii  as  I'iour  iieariiig  in  ludders  lieiore  llie  end  of  Hiis  montl, 
mind  Hr'  imere.-i.s  of  Hie  consumer,  prol'aldy  will  iie  Hie  re.lempHoii  of 
!  The  lii'iHsii  Gov.'riuiioiil,  milling  in-  furiher  ji'referrefl  slock,  to  an 
;  tcrcs!;.  'aclicvo.  will  be  very  unlikely  aiiinuiii  exceeding  $7u.u0ii.  .Nolwitli- 
I  III  tab.''  any  ;ii  lion  wiiicli  would  not  standing  Hiese  and  otlier  liberal 
'  ouiy  iiavo  a  rii.-;asii'oi;s  effect  upon  a  I  vvrilo-orfs  for  receivaldes  and  in- 


liasic  '.'anadian  industry,  liut  would  venloiics  and  allovvaiiccs  made  for 
alaiosi  cenainiy  resuit  iii  deai-er  ‘he  decline  in  Hie  niarkei  (irice  of 
broad  for  (he  Brifi-'li  '.’onsume!  Government  bonds  iield.  Hie  conipany 

No  iiii pro V 011-en I  lias  iii'en  evident  during  liie  firieen  iiioiiHi.s  period 
in  Hie  .iiiillng-in-iiond  siiuation  al  ended  necember  31  s( .  I'Cl I  earned  Hie 


dend  to  Be  Shown  Fully 
Earned 

'I'oronto.  Tlie  aniuiai  siaie.menl 
of  (Hondyear  Tire  and  Rubber  <'o.  of 
Canada  l.td.  I'lie  l•’inanelal  Times  iitl- 


vvriifen  off  idants.  elc..  during  Hie 
yejir.  Tliis  would  Iiring  total  depre- 
ciatkin  np  lo  approxiniatel.v  bH.iiii'i,- 
000.  or  almosi  oiie-Iiaif  of  'Hie  viilue 


I  While  It  IS  stated  tliat  a  siilisian- j  ring  will  have  'i  'TiC  .iong  *')  a',.e  Biiffiiio 

tiai  portion  of  'H-.e  1H5.000.000  pro- j  care  of  Hus  y.  'I's  cap:  a!  ouiiay.  had  a  < 
gram  of  Bell  Toieph-.  ne  for  19", 3  w  ill  i  Bel!  I'eleolioiic  iia?.  for  some  .vear.s.  Caniidii 
rcpre.sent,  replacer.. cuts,  president  ■ j  fina.ncod  its  cs'.cr.sioii  reqif  remenis  ter  of 
I’.  Sise.  in  !ii,s  annouiiceiuen! nigard- ,  iioHi  v.  lHi  iioir's  anil  slock.  Tlks  vear  cr 
ing  (lie  esrima'*'d  capital  o'lHay.  ■  ,'ea r  i'  .seems  'ikei;.-.  '.n  Hie  li.gh'  of  grcates 
points  out  that  expenditures  f'lr  j  prevailing  m.•;:  :i''|  rondiHons  Hm'  ground 
[tensions  will  reacli  a  ma'icria!  iig-'iiiy  financing  uiuk'i  ra.I;';;!  uiH  ue  in  tioii  of 


.iong  •'>  a'.ic  Buffalo,  '.vliicli  ha.s  f'lr  .some  years 
Cap:  a!  ouiiay.  had  a  distincH.v  ailicrsi'  cffeil  upon 
ir  some  .vear.s.  Canadian  I'ioiir  inipori.s.  .Vs  a  inal- 
reqtrre:reii!s  ter  of  fact,  figures  for  Hie  .rop 


tiro.  ,  »l,e  form  '.if  a  in' 

The  conipany  took  care  of  its  .'530. ■  |  l.ist  st.'ick  finaiu  in 

OOO.OCO  program  for  19:',1  iargelv- 1  was  in  Aug-i'--!  "! 

from  replacement  reserv  e,  and  no  !  offerings  weri'  ma  i 

financing  was  undertaken  last  ,v oar.  ^  .^a.Oiin.OOO  ;ii  i'eiu  i 

It  is  likelv  llicrcfnre  Hiat  some  finan-  S7.50ii,00o  in  .luiic. 


a  iii'id  ofCerinc..  Tlie 
lain  ing  b.v  Hie  ennipanv 
o-.-!  "139,  'r'.'.o  !iiind' 

I'l'  made  in  1930,  one  for 
i'eiur.aiy  and  one  for 


Til's  vear  ended  .lune.  11'3I,  siiow  Hie 
iP  of  grcates,  volume  of  <  anadian  wheat 
Hue  ground  ill  Buffalo,  witli  tpo  excep 
le  in  til'll  of  'lie  Inimner  cro;i  jear  of 
Tlie  1038-39  \\  lioal  ground  in  I?  iffalo 


full  dividend  of  it,')  (ler  sliare  on  tlie 
comnion  and  vvas  able  lo  add  to  sur¬ 
plus. 

Disability  Clause  To  Be 

Eliminated  Life  Policy 


if  i.s  reporfrd  dial,  a  Her  .laiiuarv  eri  (. 


Big  American  Store 
Looking  To  Montreal 

Tli'-re  are  again  rumors  Hiat  one 
of  Hie  liig  .American  department 
store  companies  is  planning  lo  in¬ 
vade  Hie  Canadian  field.  Itepresen- 
ialivc;;  of  Hiis  romp.in.v  are  reporl- 


heeii  ill  Montreal  recent 
e  of  Hie  liig  S, ,  I'aili- 
slores  i.s  .said  to  have 


1932  -  ? 


Quebec  Ottawa  loronto  Hamilton 
AUinnipeg  Saskatoon  Cfalgary  Y  ictoria 


London,  Ont. 
Vancouver 


Under  the  title  of  "1932  -  the 
monthly  Review  accompanying'  our 
January'  Bond  List  deals  •with  a  num¬ 
ber  of  financial  problems  of  a  world 
embracing  nature  which  must  be 
faced  in  1932.  These  factors  have  an 
important  bearing  upon  Canada  and 
should  be  of  interest  to  all  investors. 

Copy  of  Review  and  List  zvill  he 
gladly  furnished  upon  request. 

Wme  to-day. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  London  ,  Eng. 


tlnil  ol  ho  hiininor  oro;)  >odr  of  •’anadiiin  life  insiiranoo  •  i>  ind  tine  hT  tlio  hj«  Si.  i' 

l''3S-39  \\  lieal  griiund  in  B  iifalu  coiiipunics  wi!l  deleio  ilisahiliiy  eriiie  streei  stores  i.s  .said  to  I 

liuriii::  ihi'  last  ci'op  ,veai  ^toialled  dgnse  from  pnliries  under  miilnai  i  tieen  tlie.  siibjeci  of  negotiation.s. 
i(  oiiiiniied  oil  i'age  <  i  agrrenu'iit  'I'iiese  feaiures,  it  is  ■  — 

-  iindersi.ood,  will  still  he  ohtainaiile.  Index  on  Back  Page 

Halifax  May  Have  imr  as  a  separate  l  haige.  . _ 1  _ ; _ 

New  Sugar  Plant 

.Vliirillnic  ninT:iii  I  lia  I'D’iuii'iiil  'I'lmi's 

'  Halifax  — Possiiiilities  of  nnoHiei  '  • 

1  sugar  refinery  for  tins  oily  are  inrii-  ' 

I  rated  from  a  .siatemcn'  marie  here  | 

j  by  Dr.  Manuel  I’edro  do  la  Concha  I  /  -ctw  -muo  \ 

I  of  Culi:i.  vvho  i.s  on  a  lour  of  ('an- 1 

ada  and  oilier  coiiiitrics  studying  f  /-v  «  » 

business  condpions.  I  tivestmeiit  bccurities 

(  iiiia.  .slated  Hr.  de  la  i  (ineha. 
is  seeking  a  niarkei  -for  u,s  surplus 

sii.gar  v.upplier,  and  the  o-stabiisii  Ultiisually  attractit  c  yields  arc  nniv 

nieni  of  a  refiner;.,  in  Halifax  i>  ohfatuablc  fVotti  Government  Bonds, 

sidmeV"’’^''"'  high'gradc  Public  Vtility  issues  and 


Winnipef? 
London- ,  Eng. 


Lord  Nelson  Bondholders  ' 
Ratify  Guarantee  By  C.P.R. . 

Halifax.  -  Bondholders  of  Hie.  | 
I'Ord  .\el.sr,n  Hotel,  al  a  iiieeling  lield  j 
here  (his  vveek.  ratified  the  proposed 
changes  in  Hie  terms  of  Hie  lionds  I 
provided  for  in  tlie  guarantee  to 
maturity  of  tiic.Jssue  by  tlie  I'ana-  j 
dian  Paeifie  Railway.  '  j 

'I'he  ehaiiges  iirovidetl  for  .  in  the  ' 
C.  P.  R.  guarantee  arc  a  reduction  in  ' 
the  interest  rate  on  Ihe  Itoiids  from 
6b;e,',  to-t'e  and  'Hie  suspension  of  , 

I  sinking  fund  operations  for  3  year,?. 


Investment  Securities 

Unusually  attractix  e  yields  arc  now 
obtainable  from  Gopcrnmcnt  Bond,*, 
high'gradc  Pttblic  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  tvcekly  offering  list  will  he 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 


244  St.  .lame.s  Street 
MONTREAL 


330  Bay’Street 
TORONTO  2 


Halifax  Saint  .Tohn  Quebec  Ottawa  Winnipeg  Vancouver 
Chatlottelown  Hamilton  Regina  Calgary  Cdmonton  Victoria 
St.  John's,  Nfld-  New  York  1  ondon,  Eng. 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  8,  1932 


IN  THE  NEXT  .TOWN  or  ON  THE 
OTHER  SIDE  OF* THE  GLOBE 


Having  over  650  Branches  in  Canada  and 
Newfoundland,  offices  in  London,  Paris,  New 
York,’ Chicago,  San  Frandaco  and  Mexico,  and 
world-wide  banking  coonnxions,  the  Bank  of 
Montreal  is  able  to  take  care  of  financial  business 
mnywh^e  with  the  utmost  promptness  and 
cffiaeri^.  1 


BELL  WILL  SPEND 

OVER  $15,500,000  ^ork  -  Revom.es  of  thej 

■  *  *  manufactured  gas  industry  in  l!t31 1 

IM  f'lTDDrMT  VI7AD  ajfsregated  about  $441,!>00.000.  ac- 1 
111  l<|l|\|f Ijll  I  1  cording  to  preliminary  csfimafes  of| 

I  the  American  Gas  Association  Sta- 1 

'  ,  . - - —  n  t'stical  Departmonl.  This  repre- 

i  Below  Average  ror  raat  rive  aentcff  a  decrease  of  2..'i  per  cent.  I 

I  Years  But  Substantial  in  llie  in.io  finire 

Face  of  Conditions  . 


I  Small  Contraction  In 

Gas  Consumption  For  ’31 


EXPANSION  POLICY 
OF  GREAT  LAKES 
POWER  CONTINUED 


Company  Building  to  Take 

Years  But  Substantial  in  I  firme  Care  of  Future  Needs  of  j 

^  !  While  tothl  sales  of  mantifacfureJ  nic+t-loi 

Face  of  Conditions  j  gas  to  corsumc.v  ai-..  rc.,M.T,,d  a‘ 

FURTHER  CONVERSION  lomslandiilg  e\^rption\o7heTenPra”jCONSOLIDATC  I 

'  -  J  (rend  w.^s  tlie  marked  increase !  - 

I  To  Continue  Installation  of  Diali®**'"^”  '  Plant  Capacity  Being  Brought  toj 

Service  in  Those  Exchanges !  35,009  Horse  Power  —  Now  j 

Not  On  Automatic  —  Long  purposes  wore  is.cou.oou.ooo  cubic  j  Operates  270  Miles  of  Trans- 1 

Distance  Extensions  Planned  !  during  ri;i  this  figurej  mission  Line 

_ _  rose  to  32.200,Ofli'>,(M)0  cubic  fret,  an  1  _____ 

'  Estimated  expenditures  for  uddi- I  j  Toronto  Bare.a  The  Flnanel^al  Time. 

:  this  Class  of  bustnes.s.  1  Toronto. — In  spite  of  the  world 

t.ons  and  replacements  ,n  excess  of  |  - - -  i  depression  which  ha.s  seriously  af- 

Sl.j, 50(1.000  will  be  made  b\  the  Bell  tected  business  and  industrial 

I’lelephone  Co,  of  Canada  during  pi  I  Wl4|c  MKl|||4f  |\  !  growth  in  the  Sault  during  1931  the 

i  1932.  according  to  C.  K.  Siso.  prosi- 1*  V  f f  Ijll  I  II VtluV  1 1,/  j  Great  I.akes  Power  ("ompany  has 
I  dent  of  the  conipanv.  In  tlie  face  »rA  fsp  /VAITTIEIYIFn  actively  continued  its  policy  of  c.x- 
of  prevailing  conditions,  and  the'  1 11  KP  I  I  III  I  I  111  Ir.ll  Pansion  in  order  to  be  in  a  position 
r=.rf  th...  .1...  I  I/Ai  WllIllIVlUI/  trt  fullv  and  effectively  take  care 


BANK  OF 
•MONTREAL 

Established  i8l7  , 

Total  Assets  in  Excess  of  I 
$750,000,000 

SEOTH  UNIT  AT 
PAUGAN  PLANT  OF 
GATINEAU  POWER 


FURTHER  CONVERSION 


Prompt  Collections 

/■’romT'‘tnes.s  in  the  collection  o^ 
our  cu'itomers’  drafts  is  a  feature 
1^  of  this  Bank's  service. 

l!  THE  BANK  OF 
NOVA  SCOTIA 

Ef  ESTABLISHED  1832  _ 


lif 

Ira! 


iSi 


[Ijy  Capital  Reserves 

I"  $M, 000. 000  $24,000,000 

Total  Assets,  $265,000,000 


1  ^  t  •  raJ  1*1  pnch 


‘PEG  ELECTRIC 
HEAD  EXPLAINS 
BOND  POSITION 


i  1932.  according  to  C.  K.  Siso.  presi- j 
I  dent  of  the  company.  In  the  face 
of  prevailing  conditions,  and  the  ■ 

I  fact  that  extensions  during  the  past  j 
I  few  years  liave  been  particular]}  ; 
lieavy,  this  projected  expenditure; 
for  the  current  year  repi-esonis  a 
subsianiial  undertaking.  (Oiistitut-I 


DURING  NEW  YEAR 


I  Toronto. — In  spile  of  the  world 
I  depression  which  htt.s  seriously  af- 
;  tected  business  and  industrial 
[growth  in  the  Sault  during  1931  the 
I  Great  T.akes  Power  (^^ompany  has 
actively  continued  its  policy  of  c.x- 
pansion  in  order  to  be  in  a  position 
t6  fully  and  effectively  take  care 
of  the  needs  of  the  district  whem 
business  is  again  on  a  normal 
plane. 

One  of  the  most  important  moves 


mg  as  it  does  over  05  per  crni.  of  I  Abitibi  Canyon  and  Beauhar-  within  the  company  during  this  past 


Brings  Installed  Capacity  at  De>  Fund  For  Payment  of  N.  W. 
velopment  to  238,000  Power  Interest  Inadequate  to 

Horsepower  |  Meet  Exchange 


the  average  yearly  expendilure  for 
the  jia.st  5  years  of  around  S23.PtHi,- 
uuu.  This  period,  Mr.  .Sisc  points  out, 
“included  some  years  of  almost  un¬ 
exampled  business  exiiausion  and 
our  big  outlay  to  meet  demands  for 
both  local  and  long  distance  service 


nois  Among  the  Most 
Important 

INDUSTRY  REVIEWED 


year  was  the  amalgamation  of  the 
Great  r.akes  Power  Company.  Lim¬ 
ited,  and  the  Algoma  District  Power 
Company.  Limited,  into  one  corpora¬ 
tion  under  the  name  of  the  Great 
Lakes  Power  ("ompnny.  Limited. 

Until  this  amalgamation  was  ef- 


ONE  OF  LARGEST 


RIGHTS  NOT  WAIVED 


Dotn  local  and  long  distance  service  '|•(,p  period  of  drastic  business  re-  fp-fed  the  district ‘’nower  lines  that 
has  served  to  put  our  property  into  cession  continuing  throughout  the  those  ?nnniL  Bruce  Mines 

sub.stantiall.v  better  ph.v.sical  condi-.  year  1931  has  had  its  adverse  effect  Ind  St  .loe’T  Island  ^erc  under 

lion  than  at  an\  time  m  tlie  com-  upon  the  electrical  industry,  but  we  direction  of  the  Algoma  District 
pany  s  hi.stoiy  In  1932.  white  the  enter  the  .New  Year  with  confidence  o  A  goma  District 

outlay  for  extensions  and  replace-  ,hat  thrworTd-wdde  ^conom^  d'«i!  3"^^^  in^T  as  Se  parent  or! 

ments  will  be  below  the  arerage  of  j  culties  will  be  progressively  read-  oanization.  Diirine  this*^nast  vear 


Company  N<w  Has  472,500  Bondhol^rs  Who  Accept  Can-  recent  years,  it  will  involve  ft  was  felt  wise  to  amalgamate  the 

h.p.  Capacity  On  Gabneau  adian  Funds  Not  Prejudicing  covtnnr.  many  paits  o*  present  conditions  into  better  times,  („.(,  3,,^  rhe  new  company  is  hcad- 

Riverand  574,700  h.p.  in  Ot-  Position  by  Acceptance-l  Ontario.  says  D^  r.  Durland.  president,  t  an-  ed  by  .lohn  A.  McPhail. 

II  11  .  »„  ,  n  i  ■Tucluded  in  the  estimated  outlay .  adian  General  f.lectric  Co..  Ltd.. 

tawa  River  System  Unable  to  Meet  Burden  f„,  ,his  vear,  '  savs  M,  Sise.  “there  I  in  reviewing  conditions  in  the  in-  P‘‘™'anent  Dam  rompletefl. 

-  a  -Mibslantial  piopor-idustry  ximbrnic'!!.on  r!."i  -  X 

Gatineau  Power.  Company,  a  part  An  oficial  statement  by  Kdward  (ion  of  1  eplaccnieuis.  While  our,  “While  the  concnnintion  of  elec-  ....a  _ 


adian  Funds  Not  Prejudicing  cov^enng  many  parts  of  present  conditions  into  better  times,  ,wo  and  the  new  company  is  hcad- 

Position  by  Acceptance _  y^^ebee  and  Ontario.  says  D^  C.  Durland,  president,  t  an-  ed  by  .lohn  A.  McPhail. 

IT  1.1  a  .  n  *  “lucludeci  iu  fhu  estimated  outlay .  adian  General  Klectric  (  o..  Ida.. 

Unable  to  Meet  Burden  f„,.  (hjs  vear,  '  says  .Mi  Sise,  “there  I  in  reviewing  conditions  in  the  in-  *  ai 

>  *  i  .  .  1  ;  *  tte  permanent  concrete  dam  at 

IS  of  course  a  subslantial  propor- i  dustry .  Michipicoten  Falls  was  completed 

'T  "  “'^hile  the  consumpnon  of  elec-  and  the  second  power  unit  installed 


“Included  iu  the  estimated  outlay .  adian  General  f^lectric  Co..  Ltd., 
for  this  year,  "  says  .Mi  Sise,  “there  I  in  reviewing  conditions  in  the  in- 


Gatineau  Power Company,  a  part  I  An  oficial  smienient  by  Kdward  lion  of  l  eplaceniems.  While  our  “While  the  consumption  of  elec-  and  the  second  nower  unit  installed 

of  Canadian  Hydro-Lelectric  ( or- 1  .•Vnderson.  K.(  ..  president  of  Win-  net  additions  for  tlie  year  will  be  |  tricity  is  not  showing  it.'  customary  during  this  past  rear  bringing  the 

poration.  Limited,  has  completed ,  mpeg  Lleelric  <  0..  explaining  the  much  less  tJian  the  figure  mention- ,  annual  increase,  it  is  being  more  capaefty  V  thrplant  to  ^3  000 TorU! 

the  installation  of  the  sevenh  ..4.-  action  of  Northwestern  Power  (  o.  ed.  the  work  undertaken  will  com- |  widely  applied  everv  dav.  It  might  power  all  of  which  is  available  to 

non  horse  power  generator  in  it.s  in  proposing  that  bondholders  of  the  prise  a  piograunue  which,  only  a  he  expected  that  under  present  con-  the  citizens  of  the  Sault. 

Paujiaii.  Quebec.  h>(iro  -  electric  larter  should  accept  payment  on  in-  few  years  ago.  would  have  been '  ditipup  tpe  consumption  of  electri-  Tust  four  vears  aeo  Uie  Sault’s 

plant.  With  the  addition  of  this  terest  coupons  in  Canadian  fiiudr,  looked  upon  as  ijuiie  an  extensive  i  cal  energy  in  Canada  would  he  seri-  power  supply' was  4  o'oo  horsepower, 

unit  Paiigan  now -has  an  'hat  acceptance  of  one"  1  ously  diminished,  but  on  the  con-  and  in  the  election  of  that  year  the 

.  apacity  of  2.,8.ono  horse  power  and  the  pioposal  by  bondholders  would  vompany.s  1932  uuilav  will  Hary  it  is  found  that  because  of  people  approved  a  new  power  by- 

ranks  as  one  of  the  largest  hvdro-juot  be  considered  ns  waiving  thei.  cover  both  its  we.stern  and  eastern  ,  new  aplications  and  extended  uses  law  under  the  terms  of  which  the 

electric  generating  i  "Sainsi  the  company,  aud  larger  centres  of  '>f  current,  the  kilowatt-hour  output  Great  Lakes  Power  Caimpany  was  to 

North  .-Vinerica  As  the  Paiigan  M  innipe^  Electi  ic  (  o.  as  guarantor  Montreal.  Toronto,  tjuebci  (  iiy,  Ifroin  Canadian  power  plants  lias  furnish  the  Sault  with  an  additional 

power  house  ran  house  eight  ..4.000  of  the  bonds,  as  regards  the  pay-  Hamilton  and  the  Border  (  ities ;  I'Cen  but  slightly  affeeted.  The  do-  5,000  horsepower, 

horse  power  generaTors,  the  insial- ,  meni  of  interest  coupons  on  a  sold  telephones  are  no^  hi !  nicsiic  use  of  electricity  is  constant-  In  addition  to  the  23.000  horse- 

laiion  of  the  present  seventn  uni  basis.  tompaiiy  s  steady  pro- :  I.  increasing  at  a  regular  rate  of  power  uow^  available  from  Michipi- 

involved  only  the  cost  oi  the  ma- 1  In  lus  statement  which  reviews  gj-amme  of  conversion  from  manual  ,  about  11  per  cent,  per  annum;  coten,  which  is  carried  here  on  the 

cliinery.  rc.siilling  in  coinparativelv  the  difficult  situation  in  which  both  ^1^1  3p,.vice  will  he  continued.  P.  itheie  is  no  slowing-up  of  progress  company's  own  line,  there  is  provi- 

Inw  additional  capital  cost  per  Northwestern  Power  (,o..  and  the  estimated  tliat  all  (Juetiec  ('it}  j  in  thei'anadiau  home.  aion  for  the  installation  of  a  third 

horse  power  ,  parent  organization.  \\  inn^  telephones  will  'oc  operating  on.  “Electrical  energv  is  essential  in  a'  'he  power  plant  which  will 

The  installation  of  'hemselves  .\lr  And^^  before  the  close  of  the  operations  and  rieveiooment  of  bring  (be  capacity  of  the  plant  up 

a.  Paiigan  raises  to  4,2  .300  horse  -“on  sa.vs.  Like  all  other  (  anad.an  ,.,3.  cen- ,  ind-jstrv,  and  its  benefits  extend  in-  '«  55.000  horsepower, 

power  the  aggregate  |n>’'aHed  ca-  coiiipame.s  hav  ing  honded  oblip-  .loliette.  Sherbrooke. ,  to  almost  every  branch  of  the  Do-  The  company  has  had  two  storage 

pacity  of  the  company  s  plants  on  tmns  pa.vable  at  the  holders  option  gj  Johns.  Valleyfield,  J'arnham,  minion's  commerce.  To  mines  and  P®''  Michipicoten 

h’e“!n!ercon  '  cLn!p  T  Hawkesbiirv.  Kingston.  Picion.  I  textile  mills  electric  power  has  been  activities  for  some  time.  One  Is 

.3,  l.,nu  hi.rse  power  the  in  ercon-|  cbdn,e^  aie  giving  and  others  will  benefit  by  provided  in  increasing  amount ;  2,°. ‘^he  Manilowlc  and  Dog  I.akc. 

o”  ^r-jHnoan  piver  '"“When  finaneiiit.  fnr  tin  nfal  Changes  in  existing  facilitie.s  to  while  manufacturing  establishments  Jhis  year  a  new^  storage  dam  has 
the  O  a wa  River.  Gatineau  ^ver  M  hen  fin^  in  ual  j,nHcipated  service ,  continually  add  to  their  electrical  been  completed  on  Lake  Mabiton- 

and  o  ler  ri  u  ‘  nnw '  i  nower  ^niunt  \’nrthu.oate  V  tier  srovvth.  Similar  provision  will  be  1  ee.uipment.  This  increasing  electri-  fid'shi.  .... 

the  company  has  104.400  horse  pow-  power  plant.^  ^3Hmated  expansion  in ,  fication  of  industry  which  reduces  C9nstrucUon  this  year  brought  the 

ei  in  other  hydro-elec  ric  pjants.  ompanv  Limited,  depos  ted  with  ^-egtern  area  centres  nota- ;  .nanufacturing  costs  is  being  company's  lines  up  to  aboutv2.0 

making  a  grand  total  of  ^  bly.  New  Toronto.  Saulte  Ste.  Marie.  |  brought  about  with  the  co-operation  T*'®®  this  district  New  heavy 

Tv.''  TT  r  ,v,e  „nt  1  fintnl  me  nn  hnnH'-  fir-n^Tn  -Niagara  Falls,  Hamilton  and  North  of  the  electrical  manufacturers.  ^.b^ve  been  laid  to  the  city’s 

Ihe  turbine  of  the  new-  unit  at ,  falling  due  on  bonds  during  con-  „  f  *  vpw  pipctrif.?ii  emiinnienr  to  ner-  substation  which  enables  delivery 

Paugan  was  manufacluied  by  Do-  struction  incl^  interest  due  on  ^  ui^tance  Developinenl.  I  form  production  opLtions  in  the  T’**  ““ 

minion  Engineering  Works,  aud  is  the  -nd  of  January  proximo.  Owing  ^  ^.iii  appnnmt/ai.  en  improved  power  service  within 

w  ith  minor  exceptions  a  duplicate '  to  the  unexpected  depreciation  of  Fong  distance  development  ®  i.  T*  the  city  ii.self. 

of  the  other  six  water  wheels  at  the  the  t'anadian  dollar  in  .New  York  likewise  he  continued  throughout  1 '>•  sa'ei}  ana  er  ic^ntiy  is  con-  - - - 

plant.  The  over-all  height  of  the 'the  trustee  is  in  the  posiUon  of  'he  year  increasing  the  facilities  s'an'iJ  being  ^  nro^essH-e '  nAlirm  ATI>rnYrF  AM  : 

runner  and  shaft  is  nineteen  feet  i  being  unable  to  pay  these  obliga-  betwen  many  Quebec  and  Ontario :  cal  manufacturers  arij  pro^^^^^  ATUpTIJ  AP 

three  inches,  and  the  total  weight  i  tions  in  other  than  Canadian  funds,  cities  and  towns.  A  new  cable  from  ! improving  their  facilities  and  are  f  if  I T LH  UUllUl  Vl  , 

of  the  entire  turbine,  including  the  I  As  the  Seven  Sisters  plant  is  only  Montreal  to  the  American  boundary  |  now  prepared  to  nuiid  in  l  anaoa  xv  am* »|i/k«T  «>*  1 /vrki  , 

tec!  plate  scroll  case  and  governor  i  just  passing  Into  the  operating  near  Hemmingford  wil  open  addi- i  Pf^cticalb  every  t>pe  of  equipmem  IM  1  A01 

system  is  235  tons.  [stage  the  company  has  no  funds  lional  voice-paths  to  Albany  and '  f”-  ^bich  there  i.s  a  reasonable  de-  UUlTllillUll  111  IJJl 

The  generator  of  the  new  unit  I  to  pay  this  exchange.  Winnipeg  -New  York.  There  will  bo  important ,  niand.  -  j 

was  supplied  by  Canadian  West- i  Electric  Company,  guarantor  ol  reconstjuction  work  on  long  dis- 1  ‘The  largo  water  power  develop-  New  Installations  During  Yeari 

inahous'e  Company,  and  is  an  e.xact  ■ -Northwestern  '  Power  Company's  lance  lines  between  Montreal  and  '  ments  in  Canada  are  fully  jii.stificd  ,  1,  _ 

liiiplicate  of  the  other  six  genera- 1  bonds,  has  reduced  the  wages  and  Toronto.  The  Toronto-Kitchener ;  by  present  and  prospective  demand  o  o,oou  n.p.  or  ugni  j 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are  assured 
to  business  people  who  en¬ 
trust  their  collections  to  this 
Bank. 

THE 

DOMINION 

BANK 

Established  1871 


Ltunihci  iti  Li’itdon.  Bngtand 
and  Situ;  York 


ALGOMA  STEEL  CORPORATION.  Limited 

SAUkT  STE.  IVDARIE,  Oanada 


guisbi. 

C9nstniction  this  year  brought  the  I 
company's  lines  up  to  aboiitv  270j 


a  grand  total  of  'he  bond  ™ew  TT;o;o:  SaulTs  about  with 't be  co-operation  JpOes  in  this  districL  New  hoay 

f  the  lint  I  fallino  iiiiP  nn  hnnri-  itiirinir  /-nn  -Niagara  Falls,  Hamilton  and  North  of  the  electrical  manufacturers.  heen  laid  to  the  city  a 

■bine  of  the  new-  unit  at ,  falling  due  on  bonds  during  con-  f  !  piprtri.iii  pniiinnienr  to  ner-  substation  which  enables  delivery 

las  manufactured  by  Do-  struction,  including  interest  due  on  1, fnnn,  nnnaimtinn  nnomtinne  m  tho  11.000  volts  and  make  possible 

ngineering  Works,  aud  is  the  2nd  of  January  proximo.  Owing  Distance  Development.  I  operations  m  improved  power  aervice  within 

ir  exceptions  a  duplicate '  to  the  unexpected  depreciation  of  .  f-uns  distance  development  [T Tpi!  the  city  ii.self. 


tirneral  Salei 
Office: 
MONTREAL; 
730  Canada  Cemavl 
Building 


POWER  OUTPUT  OF 
DOMINION  IN  1931 


Branch  Office: 
TORONTO: 

UOb  Northern  Ontario 
Building 


tors  now  in  operation  ax  the  plant.;  salaries  of  its_  employees; 


has 'section  of  the  Toronto-London  ca- I  for  electric  power.  Several  iinder- 


The  company  also  supplied  the  con- 1  passed  its  common  and  preference  ble  w  ill  be  a  major  plant  job  in  the  .  takings  now  in  progress  at  various 


Total  to  6,66b,000  h.p. 


necting  material  for  the  excitation  stock  dividends,  and  docs  not  feel  I  western  area.  Other  long  distance  points  in  Canada  are  of  outstanding  Ottawa.  —  A  year  of  widespread 
Astern  and  the  remaining  control  justified  in  attempting  at  this  time  cables  wil  be  undertaken  to  connect  magnitude.  With  their  completion,  activity  in  the  development  of  Can-i 

eiiiiipmcnt  wliich  was  not  installed  under  present  economic  condiitons  Toronto  and  Willowdalc  and  betwen  during  flic  next  two  or  three  years,  ada’s  water  power  resource.s  is  dis-! 

with  The  original  development.  The .  to  provide  additional  funds  for  Bcamsville  and  .Niagara  Falls. :  more  than  1.500,000  horse  ^  power  closed  in  a  review  of  hydro-electric 

complete  generator  with  direct  con-  Northwestern  Power  Company  to  Eighty  additional  telephone  repeat- !  w-ill  be  added  to  Canadas’  total,  progress  by  Ihe  Hon.  'fhomas  c.  j 


nected  auxiliary  generators  weighs '  pay  in  .New  York  exchange.  |  eis  are  si'heduled  for  installation  at  |  which  now  stands  at  approximately  Murphy,  .Minister  of  the  Interior.' 

:>j7  tons,  of  Which  the  rotating!  "Winnipeg  Electric  Company's '  Toronto  in  connection  with  these  I  6.750,000  horse  power,  turbine  capa-  The  reviow  shows  that  during  J9;;i  | 
parts  weight  197  tons  The  unit  is  1  interest  coupons  maturing  on  the  long  distance  channels,  and  70  more  j  city.  Enormous  as  this  appears,  it  water  whels  of  turbines  actually  in-} 
over  nineteen  feet  in  height  above' 1st  of  January  proximo  on  it.s  $.5,- j  will  be  set  up  at  the  new  repeater  I  represents  only  15  per  cent,  of  the  stalled  and  brought  into  operation! 
ns  pedestal  and  over  thirty-three  |  OOO.OOO  first  refund  mortgage '  station  in  Hornby,  near  .Milton.  A  ^  country  ’s  total  water  power  resour-  totalled  546,6.50  h.p.  Taking  into  ac- ' 

leei  in  diameter.  30-year  sinking  lund  gold  bonds  1  special  type  of  repeaters  used  in  '  ccs.  650,000  horsepower  was  add-  count  a  number  of  replacements  of! 

The  throe  aduitional  single-,  are  payable  in  Canadian  gold  coin  conveying  radio  programmes  along  ,  ed  during  the  year  1931.  Among  the  old  by  new'  installations,  the  net  in-! 

ptiase.  19,000  k.v.o.  iranstormer.s  and  as  the  regulations  of  the  fed-  telephone  circuits  wil  he  added  to  i  leading  power  producing  countries  crease  for  the  year  brought  the  to- 1 

installed  a!  Taugaii  were  fabricated  eral  Government  prevent  the  e.x-  the  present  installations  at  Toronto,  of  the  world.  Canada  ranks  second  tal  water  power  in.stallation  in  the’ 
tiv  Canadian  General  Electric  Com- { poriing  of  gold  coin  the  company  Hamilton  and  Oshawa.  in  annual  output  and  second  in  Vi-  Dominion  to  a  figure  of  6,666  000  i 

pany  and  weigh  115  tons  apiece.  Of ,  is  therefore  paying  in  Canadian  j  Montreal  share  in  lowatt-hours  per  capita.  h.p.  ^ 

ihc  nnn-rcsonaiing  type,  these  currency.  I  Hm  Beil  Comiiany's  programme  of  'J'hp  Program  of  1932.  addition  to  this  .siilistantial  ■ 

units  arc  ilic  first  of  this  type  to  .Manitoba  lower  <  ompan.v.  tiav-  pvicnsions  in  1932.  Imnortant  among  .  _  total  of  completed  insfallatiuus. 


liiiilt  in  Canada  by  that  com 


".Maniioha  Power  company,  tiav- 
ig  sufficient  earning.s  during  Ih-' 


ink  of  each  tran.s-  current  year,  is 


pan'.  i'he  tank  of  each  tran.s- 
fornicr  stands  seventeen  and  one- 
half  foe'  in  hciglil  and  contain.s  3,- 
600  gallon:'  of  oil.  The  Iran.sform-! 
CIS  step  up  tlie  current  from  the 
gciuiaio;  voliagc  of  6,6'"1  volts  to 
2,'O.OuO  volt,  for  transmission  to 
Toronto.  2’/'  iiiile.'  away. 

'I'hc  additional  23b  kv.  oil  cirvuit 
breaker  was  leanulactured  by  can- 
iuiiaii  W'c.stingliouse  Company  and 
represent.'-  ''aai  <  oiiipany's  latest 
develo)uucnt  jp  hii:h-speed  break¬ 
ers.  Tlie  unit  wciclns  over  ten  tons 
and  tonitiins  S.7bb  gallons  of  oil. 

MERSEY  MILL  AT 
CAPACITY  IN  1931 

_  i 

Has  Not  Experienced  Extreme 
Conditions  Common  to  Other  ' 
Canadian  Companies 

I 

Halifax.  In  spite  of  adverse  busi- ; 
pess  conditions  during  19:j|  liiemill; 
of  Mersey  Paper  '  l.iverpcH)! 

operated  011  t'lll  time.  Signs  of 

belter  ihiies  luive  already  begun  to: 


Many  pans  of  .Montreal  share  in 
tlie  Beil  Comiiany's  programme  of 
extensions  in  1932.  Important  among 
these  local  projects  is  completion 
of  the  long  distance  building  on 


in  annual  output  and  second  in  Vi-  Dominion  to  a  figure  of  6,666,000  i 
lowatt-hours  per  capita.  h.p.  j 

The  Program  of  1932.  addition  to  this  .substantial 

,  ^  total  of  completed  installations, 

■Ihe  program  of  construction  on' t.„ns,rut.tjon  was  advanced  upon  aj 
power  schemes  during  the  >eai  just  ^  uy^^her  of  undertakings,  some  of. 


New  Vork  funds  10  the  holders  of :  adjoining  the  corn- 

coupons  who  require  n  so  paid.  '  Rravp,-  ten  hpaHnu.nrters 


ii® 


wS&A'W*!*!*' 


CHAIN  LINK 

FENCE 


The  Program  of  1932. 


r  t  r  factorie?,  schools,  tennis  courts, 
lau  ns,  partitfotTf,  manufactured  an  J 
erected  complete. 
for  cata^offuc  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

I.ttvllTED 

HA.MILTON  lORONTO  MONTREAL 


T.T.C.  REVENUES 
OFF  8.31  PER  CENT 

Means  Over  1 6 '  >  Million  Less 
Passengers — Revenue  Re¬ 
duced  $1,025,000  ' 

IVironto  Bureaa  Th«  FTnanrInI  Time*  ' 

'I'oronio.  —  A  decrca.se  of  16.599,- 
66b  revenue  passengers  in  p»3l  as 
compared  witli  193(1,  or  8.3 U/r,  is 
shown  by  traffic  figures  released  liy 
llhc  Toronto  Transporta'iinn  Commis- 
I  sion.  General  Manager  D.  \V.  Har-  ! 
i  vey  pointed  out  that  this  was  equlva- 


Belmont  street,  adjoining  the  corn- 1  P®'’' f*  ' !  winch  arc  of  large  magnitude.  1(1 
pany's  Beaver  Hall  headquarters.  expected  that  these  will  be 

I'bis  .sirucliire.  which  will  evenlu- !  J*®’''  i  operation  within  (lie  | 

allv  centralize  all  of  the  city's  long  I  next  two  or  three  years  and  will 


allv  centralize  all  of  the  city's  long 
disiancc  telcphcme  apparatus  and  i 'I'aT'r.’’ i  l.lOO.OOi)  h.p.  to  the 

as.sociated  eciuipment,  is  to  be  ready  dcvelop- 

for  complete  occupancy  next  -No- '  ■ 

veniber.  1 'u®  x  ''f  |  It  is  estimated  that  capital  to' 

- - -  ,  the  Northwestern  Pcjwer  o.,  'helihe  extent  of  ai  least  $1  lu.OOO.OuO ' 

n  n  ff\nirnT  AnurmiT  ®  a  expepded  in  providing  fori 

R  r*  nFVFI  llPMFNT  development,  transmission  and 

D.L.  1/L  T  LLUl  iTlLll  1  istation  of  the  Ottawa  Valley  Power  I  , 

itiiT Ai  imn  niA  pitm  i  Li:,  i  ^eiopcd  in  1931,  while  more  than 


hand  may  reach  as  much  as  $300,- 
000.000.  .Vinong  the  larger  h.vdio-l 


B.C.  DEVELOPMENT 
INVOLVES  BIG  SUM 


ment  of  the  H.E.P.U.  of  Ontario;  the 
Slave  F’alls  station  of  the  fity  of 
■Winnipeg;  and  fhc  Corra  IJnn  de¬ 
velopment  of  the  West  Kocitenay 


Harnessing  of  Checkamus  River:  Hight  Company. 

Would  Cost  Over  28  Million  some  of  these  projects  wi 
Dollars  pleted,  many  arc  only  initii 


■  f  f b  r-  ’  f  I  required  to  hringi 

n  -J.  1  cJl"  i"'  '"  compleiton  Ihe  projects  at  pre.s- 

Corra  lann  de-  I.,,,,.,,,,,,.;,,,,, . 

West  ''"■•'^nay  expenditures  in  (he 

impany.  hilo  developnient  of  one  of  Canada’s 


Vancouver.  —  Following  a  far- 


Would  Cost  CKer  28  MilUon  «orne  of  these  projects  were  important  nafural  resources! 

Dollars  ffod.  many  arc  only  m.tial  instal- !  p,.„vlding  em- 

-  ^"Lnloymcnt  to  thousands  of  citizens 

Vancouver.  —  Following  a  far-  ^  great  many  lines  of  endeavor, 

reacliing  survey  and  investigation  i  wariant.s.  g  i  "  may  be  contended  that  with  the! 

by  chief  commissioner  E.  A.  Cleve- j  development  of  the  lessened  demand  for  pow- ' 

land  of  the  Greater  Vancouver  Water  I .1  cr.  due  to  depressed  business  con- 
District,  the  total  cost  of  complet- ;  outstanding  project  iind  r  wav  a*  diiions,  (lie  programme  cif  water, 
ing  five  potential  hydro-electric  de- |  ""•  '"'j''*'"'"  , LL  L’",  li  Power  development  is  loo  far  in  ad- 

veiopments  in  the  Hieakamus  River  1  existing  needs,  hut  it  is. 


lent  to  a  reduction  in  revenue  of  reacliing  survey  and  invesTigatioi 
$1,025.0016  by  chief  commissioner  E.  A.  Cleve 

Wlien  compared  with  the  1929  fig-  'and  of  Ihc  Greater  Vancouver  Watei 
iires  ithe  peak  year  of  the  T.  T.  I'.i.  District,  the  total  cost  of  complet 
ilie  1931  figures  show  a  decrease  of  'ng  five  potential  hydro-electric  de 
23,899.635  revenue  pas.sengers.  or  veiopnients  in  the  rheakamus  Rivei 
11.56';.  This  is  equivalent  to  a  re  region,  to  produce  a  maximum  o 
diu'iion  i.n  rovenue  of  $l,175,bou  in  220.00ii  lior.seimwer  was  placed  a 
1931  from  the  1929  figure.  alniosi  24  million  ilollars.  Wi'rl 

In  1931  the  'I'.  T.  carried  182.-  transmission  lines  and  substation 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


tjrnerul  Oflircs: — 18-'>  MeGILL  STREET 
MONTREAL 


or  veiopnients  in  the  rheakamus  River 


region,  to  produce  a  maximum  of  station  wjll  '**"  '^"PP'y'bg ,  j.„n(-idently  expec  ted 

('lion  in  rovenue  of  $l,175,bbo  in  2’2'O.bbii  lior.sepower  was  placed  at  ! ‘’'^''tru^  power  lev  the  mining  and  ,  ,.„ndiflons.  of  which  theroi 

3!  from  the  1929  figure.  almosi24  million  dollars.  Wi'rh  , ‘-'hm'  N.m  I hern  Ontario  , be  power  de- 

In  1931  the  T.  T.  carried  182.-  transmission  lines  and  substations  T,  mand  throughout  Hie  Dominion' 

3,2b3  revenue  passengers;  in  193b.  the  total  would  be  near  28Vi  mil- I ■'''’'1  '''p"  **  will  quickly  absorb  Hie  availublel 

9..5'22.863  revenue  passengers,  and  'ion.  The  .survey  of  the  district.  >»•  ^"ne.ss  2a0.00U  horse  power  be-  s„pp,L  ^  avaiiaoitj 

...  1929,  206,322,838  revenue  passen-  where  for  some  years  the  city  has  I  ms  produced  at  this  site.  During  the  year  Quebec  took  the  1 

sinct  aticniion  lo  Imsincss.  ‘  on- ^  December,  1931.  15,738.102  held  a  water  power  reserve,  was  j  - - - installations  total- 1 

tracts  arc  111  iiaiicj  for  its  lull  out-  passengers  were  carried  as  desired  to  a.scertain  the  possible  IJtilitieS  PoWCr  &  Lieht  ""B  382,200  h.p.,  while  in  the  other 

nil  am  . osi..  arc-  now  a  liiilc  lower .  ,.,„„pa,.f.,j  with  17,256,386  in  Decern-  cost  of  hydro-electric  developmen’c.  rOMW  OC  provinces  the  figures  were:  British 

'  ‘'V,''**''’  ,  1  .  1 “  decrea.se  of  1,j1.,981,  or.  Extending  the  e.stimates,  .Mr.  cie-  tamed  A  OtOCK  Columbia  25,200  h.p.  Manitoba  79,- 

Ihc  tallin.g  c)ft  in  cleiuamJ  toi  ,  ^  gpr;  i  veland  calculates  that,  with  a  65%  -  000  h.p..  Ontario  58,200  h.p.,  and' 

paper  and  low  creel  pi  ice.s  bavc,  Kacli  of  Ihe  last  lour  montlis  Sep-  load  delivery  to  the  city  station,  the  With  an  increase  in  gross  earnings  .Nova  Scotia  1,650  h.p.  Large  un-| 
made  it  clillicult  loi  (  aiiacjian  ;  u.|„|„-r.  October.  .November  and  De-  cost  of  power  would  be  about  four  from  it.s  British  properties  and  a  dertakings  are  at  present  under 

new  sprint  c  c)iii]',iiii( lo  111.1  v<  eiic  s  ^  (.(.mPpi  pyc]  |p(,  liglitest  cairy-  mills  per  kllowa'i.t  hour.  At  a  50%  decrease  of  only  nine-'tenths  of  one  construction  in  Quebec,  Ontario  and 

meet  in  1.6,1  vet  a  general  rc-  ing  of  ihe  same  month  in  any  year  load  factor,  the  cflst  would  be  about  per  cent,  in  the  gross  of  it.s  Amer-  British  ('olunilda. 

iiirii  10  normal  business  condii  ion  ■  |  since  the  Coinmissiou  began  opera-  5 '/^  mills  per  kilowatt  hour.  jean  utility  properties,  Utilities  _  _ _ _  _  _ 

would  proiialily  mean  the  mstalla- 1  tio.n,  Mr.  Harvey  said.  ^  separate  computation  has  been  Power  &  l-iglit  Corporation  (for  the 

lion  of  one  or  two  additional  jiapei  v~„,.  v  u  »Tii-4v  "mde  on  the  Garibaldi  Lake  scheme,  12  montlis  ended  September  30,  1931)  cents  per  share  on  Class  B  and  Com- 

inailiines  in  the  .Mersey  mill,  niusi(.|{V|\  ItlSi.xr.SS  rOK  ll  \l,lr.\.\.  wpjejj  ja  regarded  liy  Mr.  Cleveland  show s  public  utility  earnings  to  have  mon  Stock  outstanding  as  ooinjiared  i 

increasing  its  cajiacity  andrtduciiig  Halitax.  -.Negotiations  liave  'men  1  y,.  pgjjjg  jpg  Hjg  been  maintained  on  practically  an  with  $8,007,911  for  the  12  months 

the  ovcrlicad  cx|. eri.se.  icon.plcicd  lor  1  lie  liaiidling  of  ap-  ipjiiyi  development.  This,  with  even  basis  wTch  the  corresponding  ended  September  30,  1930  when  the 

I'lio  iiiaiiagrmciii  teds  coiilidcni  jiroxirnalcly  l.bOb.bbO  busliels  of  first  uni'i  of  transmission  line  and  previous  12  months.  applicable  earnings  equalled  $49.27 

ihat  in  llic  co'iiiiig  veur  its  l!iiib  in  grji'u  ihrougb  Hic  HalifHx  ';'l(  valors  leceivjng  station,  would  cost  $5,673,-  .Net  income  available  for,  dividends  on  the  Preferred  Stock,  $4.71  peri 


ajipear  on  'fif  i'"'ii"mic  lmri/011  and  .,j..  ■„y,.'gengprs:  in  193(i.  Ihe  total  would  be  near  28Vi  mil- i "'''<1  ''f"  'ini'"'  "“y; 


■ouipaijy  e\pc(i> 


sliarc  in  1 revenue  passengers,  and 


lie  survey  of  the  district,  1  witness  2a0,000  Iioise  power  he- 


ilieni  liy  (arcliil  inaiiagiuiieni  and  •  jiijp,  206,322,838  revenue  passen-  where  for  some  years  the  city  has  I  >ns  produced  at  this  site. 


In  December,  1931.  15.738.102  held  a  water  power  reserve,  was  j 


[revenue  passengers  were  carried  as 
icomiiareci  with  17,256,386  in  Decem- 
lier  1930.  a  decrease  of  1,517,981?  or 
,  8.8b'; . 


desired  to  a.scertain  the  Possible  ■  p  ^  I*  Lj 

cost  of  hydro-electric  developmen’c.  0  ' 

Extending  the  e.stimates,  .Mr.  cie-  |  Earned  $3*22  A  Stock  | 
veland  calculates  that,  w  ith  a  65%  I  - 


Nov  a  Scolia  as  a  p!a<  c  lor  1 
inept  will  lie  furllici  juslified 
Hint  r'32  will  iuin.g  i(  even  'g 


ilic  next  two  iii'uiib.'-, 


'riiis.  on  a  65% 


tactor.  was  $6,325,028  equivalent  to  $38.92  share  on  the  class  A  Stock,  and 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Time.s  broadca'sts  each  night  at 
5.15  a  nummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex-  - 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  tind  informative. 


•(•atcr  bor  Coiiiiiiissioii 
,  weeks 


made  li.v  Hu-  Har- '  n  j-  mills  per  kilowatt  per  share  on  Preferred  Stock.  $3.22  $1.32  on  (he  cin.s.s  K  and  CfMivmoii 


the  past  few  ■  V|,„j|. 


per  share  on  Clirss  A  Stock,  and  56  I  Stoc  k. 


/ 

) 
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N.B.  BOND  ISSUE 
REVEALS  TRENDS 
OF  THE  market! 

Being  Marketed  in  Canada  at  a| 
Price  to  Yield  S%  Per 

Cent.  I 

MANY  NEW  ANGLES  | 

Bond  Buyers  Being  Offered  Re-| 
turns  on  Basis  of  Unsettled  [ 
Conditions — Value  of  Dollar 
Important  Factor 


Past- Present"  Future 

Of  Canada  *8  Leading  Investment  Stocks 
No.  15— Miscellaneous  Companies 

rnst  Record  of  Miscellaneous  (ironp,  191»  to  1930. 


SECURITIES  OF 
CANADA  PUT  IN 
HIGH  POSITION 


BOND  HOUSES  TO 
PLAY  THEIR  PART 
IN  READJUSTMENT 


A  Great 

International  Bank 

With  over  900  Branchca  serving 
Caiiada  a  nd  31  other  countries 


Only  Foreign  Issues  Acceptable  Big  Job  in  Sight  For  Investment 


with  many  question  marks. 


vestors.  How  long  will  it  be  before 
the  Canadian  dollar  approaches  par 
once  more?  The  answer  given  is: 
As  soon  as  the  visible  and  invisible 
balance  against  Canada  in  New  York 
approaches  the  vanishing  point.  In¬ 
crease  in  exports,  a  reduction  in  im¬ 
ports  and  strict  economy,  especlal- 


Year 

(irosp 

Earnings 

Net  available 
for  Common 

Earn  ed  sh. 
of  Common 

Total 

Assets 

Surplus 

Burt,  N . 

....  1910 

*183.401 

$115,838 

$15  46 

$1,892,665 

*125,082 

1930 

o92.f60 

342,01 1 

3  19 

4,195,284 

1.186,848 

Bell  Telephone . 

. 1910 

5,510,686 

1,547,126 

12  38 

23,144,811 

672,303 

1F30 

41,360,; '26 

5,416,328 

7  26 

200,693,881 

6.090, 80; 

Can.  Steamships .  . . . 

. 1914 

6,685,811 

d.89,!-38 

35,635,033 

d.87n,433 

1930 

11,547,062 

dl,107,792 

47.636,895 

713,195 

Can.  Dredge . 

. 1929 

629,950 

549,624 

6  .30 

3,120,336 

442,958 

1931 

365,465 

346,176 

3  74 

3,3.83,950 

618,9.82 

C.P.R . 

. 1910 

94,989.490 

24.063,795 

13  87* 

.826,250,289 

42,869,845 

Cockshutt  Plow, . . . , 

1930 

180,900,804 

33,376,093 

2  49 

1,371,696,694 

xl46,822,872 

_ _ 191.1 

821,068 

386,018 

.  21 

18,086,803 

Consumers  Gas  . . . . 

1930 

327,800' 

167,245 

58 

16,195,546 

739,243 

. 1910 

2,070,961 

460.578 

5  64 

7,822,422 

324,992 

1981 

7,994,303 

2,281,022 

1.  29 

24,883,603 

226,813 

Dom.  Glass . 

. 191.8 

353,387 

1,387 

03 

9,826.298 

48  9,  .888 

1931 

409.355 

192,496 

4  30 

12,412,581 

12,11.8,883 

Goodyear  Tire . 

. 192 1 

140,300 

10*1.050 

20  39 

1,630,260 

166,332 

1930 

2,407,587 

1,030,983 

8  02 

22,702,018 

7,409,272 

Gypsum  Lime . 

. 1928 

977,591 

230  589 

3  03 

6,702,628 

239,178 

1930 

798,383 

308,365 

68 

12,209,983 

2-M,094 

Imp.  Tobacco . 

. 1917 

2,455,224 

1,973.424 

3. 

39,314.860 

1,328,704 

Massey-Harris . 

1930 

8,153,638 

7,551,620 

.80 

71,382,400 

7,728,115 

. 1924 

1.065,180 

87.711 

36 

39„898.503 

818,710 

Simpsons  Ltd . ( 

1930 

896,0-27 

d2.851,l36 

72.4.38.639 

247,387 

7  mos.)1930 

1.807.8.85 

631,414 

4  26 

3.8,636,678 

511,414 

1931 

2.501.012 

673,641 

3  61 

37,834,287 

946,055 

(  •)  On  old  stock. 

(si  Also  capital  surplus  of  $110,157,593. 

Jn  classifying  Canadian  securities  ( that  rate  since. 

A  bonus 

Of  i0% 

to  U.  S.  Senate  Banking 
Committee 


Barker  in  Financing  Future 
Expansion 


HOOVER  CREDIT  PLAN  j  INDUSTRY  FULLY  SERVED  ; 

- -  I  -  I 

VVa.shington.  —  Striking  e\  idence  The  bond  market  in  19.31  has  been, 


according  to  Norman  L. 


f  complete,  I 
C.  Mather, ' 


bodying  Presiden'c  Hoover  s  pi  oposed  managing  director.  The  National  ^ 
gigantic  reconstruction  finance  cor-  j  city  Co.,  Ltd.  For  Ihc  first  four  ' 


— '-I-'  - 


and  ad- 
ion.s  of 


months  busines.s  wa.s  normal  in  vo!- ' 
ume  and  substantially  normal  in 
character;  there  followed,  through  i 
the  summer,  a  period  of  rapidly  i 


corporation 


outstanding  factors  that  will  bring  were  a  few  important  corporations  extra  in  January  1930. 


i.he  Dominion. 

I  The  proposal,  approved  in  bill 
A  boDu.s  of  iOSf  I  form  by  the  sub-committee  seeks  to 
1921  and  50  cents  infuse  new  life  to  the  e.xtent  of 


fn  nne  «  .  hesitation,  and  then  doubt;  since  the  ^ 

■’overnment  m-  for  I  September  the  condition 

r  securities  are'  stagnation.  ^ 

gnition  extended  to  commenced  with  a  recur¬ 

rence  of  that  optimism  which  in 

,  approved  in  bill  '  essential  to 

)-committee  seeks  to  i  business  improvement.  Bonds 
to  the  extent  of  •  t)f  the  accepted  "gilt-edged’'  type 


1  which  could  not  be  included  among  As  at  the  end  of  1930.  Vhe  balance  'the  industrial  and  conimerrinl  ar- 


$2,000,000,000  w’or’fh  of  credit  into  ’  demand  at  times  exceeding 


Prices  aceordinglj 


Even  if  taxing  bodies  restrict  any  of  the  principal  classes.  Others  sheet  showed  surplus  of  $1,186,848,  ileries  of  the  United  States.  The  full  I  were  firm  with  a  rising  tendency.  I 
new  financing  to  imperative  com-  fall  into  groups  in  which  only  two  or  equal  to  over  $11  a  share  on  the  committee  later  gave  its  endorse-  !  of  fh®  demand,  it  is  true,  came  j 
mitments,  Canadian  Investors  will  be  three  operators  have  securities  out-  common  stock,  or  3  2-3  year’s  divi-  meni  and  the  measure  goes  to  the  ;  froim  institutions  whose  business 

called  upon  to  absorb  a  large  vol-  standing  in  the  hands  of  the  public,  dends  at  the  current  rate  of  $3  a  ;  Senate.  ,  compels  them  to  keep  their  funds' 

ume  of  bonds  this  year.  To  all  in-  To  round  out  this  Past-Presen't-Kii-  share,  ("urrent  assets  of  $1,500,'269  The  corporation  would  he  estab- j  by  investment:  there  was' 

tents  and  purposes,  the  United  ture  series,  such  securities  are  now  were  almost  6  times  current  liabili-  lished  with  a  governmental  capital-  j  ^  noticeable  decline  in  the  niinihe; 

States  market  is  closed  to  our '  being  dealt  with  in  a  miscellaneous  ties  of  $258,436  net  working  capital  ization  of  $500,000,000.  Its  purpose  of  sale.s  to  individiiai  investors, 

bonds,  because  the  trend  in  that  group.  amounting  ta  $1,241,833.  would  be  to  extend  loans  and  credits  '  which  could  be  readily  understood 

country  has  been  towards  liqulda-  The  Bell  Telephone  (;.o.  of  Canada,  Canada  Steamships.  to  banks,  insurance  companies  and  '  in  view  of  the  commitments  many 

tion  rather  thai  purchase  of  seen-  which  controls — witli  the  exception  Canada  Steamship  Junes,  Ltd.,  other  bona  fide  financial  institutions  !  people  had  entered  into  as  t.  tem- 

rltles  and  because  of  the  relatively  of  a  few  small  independent  systems  was  formed  in  1913  as  a  consolida-  in  need  of  such  accommodations.  Pr,  porary  venture,  but  which  events 

high  cost  of  American  funds.  — the  telephone  service  in  the  prov-  tion  of  10  steamship  companies  op- !  has  authority  to  issue  bonds  up  to  i  made  it  seem  prudent  to  convert  in-l 

While  Canadian  bonds  may  be  inces  of  Quebec  aud  Ontario,  the  erating  on  the  St.  Lawrence  River  $1,500,000,000,  and  the  Treasury  is  '  to  more  permanent  form.  Money.; 

grouped  with  other  foreign  bonds  in  mos't  thickly  populated  and  highly  and  Great  Lakes.  The  company  is  authorized,  if  necessary,  to  buy  or  |  however,  was  reasonably  plentiful 

the  minds  of  the  investor,  the  high  industrialized  section  of  Canada,  the  dominating  figure  in  the  inland  sell  these  bonds.  j  for  constructive  purposes,  and  a' 

standing  of  Canadian  government  j  Owns  in  addition  a  minority  interest  water  transportation  business  of  the  The  amendment  singling  out  re- j  somewhat  belated  discrimination  on! 
and  corporation  securities  continues !  in  the  companies  operating  the  tele-  Dominion,  operating  104  vessels — 85  cognition  of  Canadian  securities  and  the  part  of  investors  was  all  to  the 
to  be  recognized  in  high  quarters,  j  Phone  systems  of  Nova  Scotia  and  freight  and  19  passenger;  freight  excluding  those  of  all  other  conn- ■  good. 

In  President  Hoover’s  recommen- 1  New  Brunswick,  the  Maritime  'I'ele-  terminals,  docks,  wharves,  ware-  tries  was  that  "no  loans  or  ad- j  Declining  prices  during  the  late 
dation  to  the  United  States  Senate  graph  &  Telephone  Co.  and  the  New  houses,  and  coal  handling  facili-  vances  shall  be  made  on  securi'eies  i  summer  caught  a  number  of  bond  i 
In  connection  with  the  $2,000,000,000  Brunswick  Telephone  Co.  The  com-  ties.  Grain  elevators  are  owned  and  issued  by  foreign  governments  or  :  houses  with  unsold  inventories 
credit  organization,  the  proviso  was  pny  which  was  operating  before  the  operated  at  Midland  and  Kingston  corporations  .except  those  of  the  :  which,  even  though  consisting  chief- 
made  that  loans  may  be  made  by  beginning  of  this  century’,  operated  with  a  combined  capacity  of  6,500,-  Dominion  of  Canada  and  of  Cana- i  jy  good  seciiritie.s.  meant  more  or 
the  Credit  Corporation  to  United  'h®  cQo  of  1930,  784,796  sta-  poo  bushels,  and  hotels  are  operated  dian  corporations  or  for  the  purpose  |  jg^g  substantia)  lo.sses.  and  render- 

States  Institutions  and  corpora-  tions  41,.  central  offices  2o.467  miles  at  Murray  Bay  and  Tadousac.  The  assisting  in  the  carrying  or '  g^  such  house-  unwilling  to  piir- 
tlons,  on  proper  security,  but  not  to  of  pole  '008:  981  704  miles  of  aerial  Davie  Shipbuilding  Yards  at  Lau-  ''lO'dat'on  of  such  securities  as  ghase  any  considerable  amounts  for 

foreign  countries,  excepting  Can-  ^^re, ^^2 J^^201^iniles  of^ underground  zon,  Quebec,  are  also  controlled  by  collateral. _ ,ater  resale.  Consequently,  by; 

The  New  Brunswick  Issue.  ^  ^  OperaUons  of  Canada  Steamships,  i  MI?U7  DDITMCWiriT  I  veloped  into  a  brokerage  business ' 


Mi 


The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


HSTABLISHEO  1904 

Robert  Dodd  &.  Company 

INCORPORATED 


The  New  Brunswick  Issue.  ^  Operations  of  Canada  Steamships, 

New  financing  that  has  been  done  i  gxcha^nge  connectioL**of  Tsof  -  of  the  normally  heavy  i 

ace  the  New  Year  in  Canada  indi-  1947  anraSeTny'‘long°iistaSce' 


since  the  New  Year  in  Canada  indi-  947  average  dailv  long  distance  movement  accruing  to  the 

cates  that  the  coupon  rate  on  de- j  connections  of  70,637  The  company  foniPanJ-  are  peculiar^  sensitive 
bentures  has  been  established  at  ,,^3  paid  dividends  of  8%  on  its  cap-  crop  conditions  m  ^\estern  tan- 
Even  so,  bonds  have  sold  at  uai  stock  for  years,  this  return  hav-  business  condi- 

a  discount.  making  the  yield  sub- 1  jng  been  adjudged  as  reasonable  by  ^®''®  ^  niaterial  influence  up- 

stantlally  higher.  Through  a  strong  j  tbe  Board  of  Railway  Commissioner-  passengers,  package  freight  ano 
Canadian  syndicate,  the  Province  of  I  some  time  it  has  been  Yhe  policy  ^”f®l  operations.  During  the  past 
New  Brunswick  $5,062,000  5%  20-  j  of  fbe  company  to  finance  necessary  “  years  the  company  has  faced  the 

year  bonds  were  offered  to  the  Can- 1  gxtensions  by  offering  alternately  handicap  of  a  light  crop  movement 
adlan  public  this  week,  at  97,  to  additional  bonds  and  additional  coinciding  with  a  substantial  slow- 


NEW  BRUNSWICK 
BOND  OFFERING 

Nation-wide  Syndicate  Selling 
$5,062,000,  5</2's  to  Yield 
S%  Per  Cent. 

An  investment  syndicate  of  na- 


chase  any  considerable  amounts  for  Iwiertment  Ban\ers 

later  resale.  Consequently,  by; 

autumn,  the  investment  business  de- :  The  Royal  Bank  Building,  Montreal 

veloped  into  a  brokerage  business ' 

with  its  main  function,  underwrit- 1  H/irbour  8141-2 

ing,  discarded  for  the  time  being.  ' 

Investment  houses  bought  and  sold 
on  clients’  orders,  an  1  in  this  state 
the  business  remains,  although  it  is  I. 

probable.  I  mny  say  certain,  that !  more  difficult  to  determine,  but  itiWTien  the  country  as  a  whole  bases 
gradual  liquidation  of  inventories !  might  be  wise  to  forget  about  the  the  future  on  the  present,  and  not 
has  cleared  the  situation  immensely  1  old  fantastic  prices  of  two  01  three  |  on  the  past,  the  investment  busi- 
though  certain  securities  remain  ■  years  ago  and  get  back  to  first  prin- 1  ness  will  have  an  important  and 
unsaleable.  I  ciples.  First  principles  embrace  |  useful  part  to  play.  The  process  of 

It  i.s  well  known  that  extensive  public  and  private  economy  and ;  readjustment  has  been  going  on  for 


yield  5?4%.  This  offering  sign!- j  stock;  hence  shareholders  have  general  business,  and  1  tion-wide  scope  is  this  week  mak-  public  demand  disappears  as  prices  I  thrift,  and  achievement  of  indepen- j  two  years  and  natural  forces  have 

fies  two  things.  The  cost  of  money  from  time  to  time,  benefitted  by  re-  earnings  have  reflected  these  con- j  ing  an  offering  of  $5,062.0u0  of  20  decline.  How  far  the  drop  in  bond !  dence  through  savings  invested  been  at  work  to  bring  about  the  in- 
bas  Increased  well  over  a  point  In  ajeeiving  valuable  rights  on  the  addi-  ditions  keenly.  Dividends  on  the  year  5',^  per  cent,  bonds  of  the  pro- ,  prices  lias  been  justified  is  a  ques- 1  wisely  for  protection  and  income.  |  evitable  turn  for  the  tide. 


comparatively  brief  period,  and  1  lional  s'lock  issued.  Earnings  of  the  Pt'eferred  stock,  which  had  been  vtnee  of  .New  Brunswick.  The  issue  ;  tion  of  opinion.  Some  Canadian  in- - 

New  Brunswick,  ■which  has  done  its  |  company  seldom  exceed  or  fall  short  P^'*?  ®  P*"'  tPft.  since  is  being  sold  at  97  and  accrued  in- :  dustrial  or  utiliiy  bonds  were  never  _ 

financing  in  New  York  for  many  j  of  dividend  requi  rements  by  any  sub-  April,  1927,  were  omitted  in  July,  terest  to  yield  about  524  per  cent.  I  worth  their  old  high  levels  and  fntlSStmSttt  MTtlStS  tO  DSCOtTlC 

years,  has  turned  to  the  domestic  1  stantial  margin.  For  the  year  1930  1330.^  For  the  year  1930,  a  loss  of  According  to  the  government  60  per ;  their  decline  hr:s  been  so  precipitate  **‘*'^^w**‘^'*^  ^  * 

market.  I  earnings  were  equal  to  7.26%  on  the  •‘5657,792  was  shown  after  bond  in-  cent,  of  the  proceeds  will  be  used  as  to  impair  confidence  even  in 

The  United  Counties  of  Leeds  and  |  outstanding  stock,  and  it  is  expected  terest  and  appropriation,  and  it  is  for  refunding  operation.-  while  the  sound  bonds.  It  would  appear  as  ^  141-CW#  Cf*  Vi» V#f 

Grenville,  Oniario,  are  calling  for  I  that  results  for  1931  will  be  approx-  likely  that  unfavorable  results  will  balance  will  be  available  for  roads  |  ihough  a  large  number  of  bonds  of  • — - 

tenders  on  $250,000,  51/i%  10  yearjimately  the  same.  be  shown  from  1931  operations.  and  hospitals.  ;  this  grade  has  been  depressed  to  New  York.— The  huge  aggregate  trusts  are  not  at  all  unusual,  it  is 

debentures.  F.  N.  BuFc  Co..  Ltd.,  formed  in  J®.  1926  shareholders  ax>proved  a  Particular  interest  attac.bes  to  ilie  levels  which  are  ridiculous,  and  luj  holdings  of  American  investment  I  pointed  out.  The  pressure  that 

In  contrast  witft  these  coupon ,  ifi09_  manufactures  commercial  sales  ^^P'1®1  t cot ganizafion  providing  for  offering  because  it  comes'  as  a  do-  this  group  will  probably  be  found  trusts  in  stocks  of  leading  corpora-  might  be  brought  Ic  hear  in  the 
rates,  about  a  year  ago  provincial !  products.  Plants  are  operated  at  exchange  of  6  shares  of  new  mestic  loan,  payable  in  Canada  only,  ■  the  greatest  eventual  bargains.  As-  lions  of  the  country  represent  a  affairs  of  a  corporation,  should 

and  sound  municipal  Issues  were  |  books,  paper  boxes.,  and  other  paper  ?  cent,  cumulative  parlicipat-  very  much  along  the  lines  of  the  suniing  that  tiie  world  will  recover  reservoir  of  influence  in  corporate  tliese  trusts  decide  to  work 

sold  with  coupon  rates  of  4t/2%,  and  |  Buffalo,  N.  Y.  (2)  and  Toronto.  The  preferred  stock  for  every  5  recent  Federal  National  Service  and  order  he  ultimately  established  affairs  which  lias  barely  been  touch-  tlier,  it  is  held,  could  be  of  a  tell- 

the  high  grade  issues  were  disposed  company  has  had  a  long  record  of  shares  of  the  former  7  per  cent,  loan,  and  will  serve  as  a  test  of  the'  (and  it  is  as  irllc  as  it  is  absurd  to  ed  up  to  the  present  time,  in  the  ing  nature. 


of  at  a  premium. 


'  successful  operations,  and  occupies  a  I  Preferred  stock,  arrears  of  divi- 


loan,  and  will  serve  as  a  test  of  the 
internal  market  as  it  exists  at  the 


The  Dominion  Government  has  ■  dominating  position  in  the  sales  book  dends  on  which  were  extinguished,  present  time, 

come  to  the  support  of  another  of ;  field  in  Canada.  In  1925  the  old  $100  A*  *he  same  time  a  sl.are  for  sliaie  The  .syndicate,  which  will  seek  a  '  certain  sound  bonds  are  available'  predict,  when  it  often  will  be  neccs-  gations  of  their  operating  methods 

the  provinces,  namely,  Manitoba, :  par  value  common  stock  was  split  4  of  no  par  common  stock  was  made  wide  national  distribution  for  the  '  to-day  at  levels  where  the  return  isipary  for  the  directors  and  officers  and  practices  by  investment  trusts 

which  has  $2,000,000  obligations  |  for  1,  and  the  stock  now  has  a  par  for  the  former  $100  par  value  is-  issue,  comprises  seventeen  banks  1  extraordinary  and  possibilities  for  I  of  large  enterprises  to  consult  in-  wliich  hold  hu  ge  blocks  of  their 

maturing  in  New  York  this  month,  j  value  of  $25  a  share.  In  every  year  sue.  On  the  1930  balance  slieet  sur- j  and  investment  houses,  made  up  as  !  increase  in  va hie  coninicnsuraie  wit  li  'estnient  triisl  leaders  before  mak-  stock,  indicating  a  desire  to  show 

The  Federal  authorities  are  not  only  j  since  1922  dividend  requiremen’is  Plos  "fs  shown  at  $713,195  and  follows:  Bank  of  .Montreal;  Royal  j  those  of  common  shares  in  a  ’’bull  ’  "ny  important  changes  in  their  their  friendship  toward  such  large 
going  to  maintain  the  credit  of  the  have  been  earned  with  a  good  mar-  there  was  a  net  working  capi'ial  Bank  of  Canada;  <  anadian  Bank  market  Tlioe  are  g.iod  indiislrial.  organizations  or  their  capital  strut-  slockholdcrs.  In  several  cases,  trust 

Dominion,  but  of  those  provinces  gin  to  spare.  Of  an  original  issue  of  deficit  of  over  $1,500,000.  of  Commerce;  Bank  of  Nova  Scotia:  i  utilitv  and  railroad  bonds  to*-(ia\  '"'’fS'  ""'I  'here  may  be  cases  where  leaders  say,  they  have  made  reconi- 

that  may  need  assistance  as  well .  |  $750,000  preferred  stock,  only  $68.-,  Canadian  Dredge  &  Dock  Co.,  a,  E.  Ames  and  Co.;  Wood.  Giindv  about 'which  tliere  can  he  no  rca- :  s"ch  changes  v.ill  be  balked  by  the  mondations  regarding  the  affairs  of 

The  older  provinces,  apparently,  i  000  is  now  outstanding,  the  balance  Limited,  formed  in  1928  to  acquire  and  Co.;  Hanson  Bros.;  .McLeod,  i  sonable  doubt  which  sell  where  effort  of  investment  companies  in  which  they  wore  in¬ 
will  not  require  as.sistance.  Ontario  having  been  converted  into  common.  Canadian  Dredging  Co.,  Ltd.,  which  1  Young,  Weir  and  Co.;  Nesbiti.  they  do  onlv  becaii.se  value  is  no!tt’"sts.  terested  and  these  suggestions  have 

will  be  on  the  market  shortly  with  Dividends  on  the  senior  issue  have  had  been  in  operation  since  1996. .  Thomson  and  Co.;  Royal  Securities  longer  the  onlv  determining  factor-'  The  position  of  the  general  man-  lieen  quickly  pm  into  effect.  Cases 

a  large  issue  and  it  will  be  offer- ! ''cen  paid  at  the  7%  rate  without  in-  is  one  of  the  largest  operators  in  i  corporation;  W.  C.  Pitfield  and  Co.:  neces-iiv  and '  fear  -overn  bond  agement  trusts,  in  this  respect,  is  like  tlicsc.  linwever,  aie  admitted  to 

ed  to  Canadians.  It  looks  as  if  'erruption  for  many  years.  On  the  the  dredging  and  marine  construe-  Bell, Gouinlock  and  Co.;  Frv  Mills  sales  il'ihis  ‘niie  found  to  be  much  stronger  than  be  few,  but  it  is  expected  they  will 

Canadian  investment  hankers  will  |  dividends  were  in-  tion  field  in  Canada.  A  fleet  of  10  and  Spence;  R.  A.  Dalv  and  Co.;  I  Vo-,.,-,,.,,  'hat  of  the  fixed  trusts,  because  the |  heroine  more  frequent, 

have  a  fairly  biisv  vear.  -  creased  from  4%  Yo  6%  in  1911;  re-  dredges  is  operated  by  the  company.  Eastern  Securities  and  Co  and  T  rTir(i,,ii  ■iiniiiiue.  latter,  in  most  cases,  give  their  in-j  It  is  fiirlhor  expected  that  in- 


maturing  in  New  York  this  month,  j  value  of  $25  a  share.  In  every  year  sue.  On  the  1930  balance  sheet  sur- j  and  investment  houses,  made  up  as 

The  Federal  authorities  are  not  only  j  since  1922  dividend  requiremen’ts  P'fa  was  shown  at  $713,195  and  follows:  Bank  of  .Montreal:  Royal 

going  to  maintain  the  credit  of  the  have  been  earned  with  a  good  mar-  'here  was  a  net  working  capiYal  Bank  of  Canada;  (  anadian  Bank 

Dominion,  but  of  those  provinces  gin  to  spare.  Of  an  original  issue  of  deficit  of  over  $1,500,000.  of  Commerce;  Bank  of  Nova  Scotia: 

that  niav  need  assistance  as  well.  ;  $750,000  preferred  stock,  only  $68.-  (anadian  Dredge  &  Dock  (  o.,  a,  E.  Ames  and  Co.;  Wood.  Giindv 


and  order  be  iiltimateiv  established  affairs  which  lias  barely  been  touch-  flier,  it  is  lield,  could  be  of  a,  tell 
(and  it  is  as  idle  as  it  is  absurd  to  ed  up  to  the  present  time,  in  the  ing  nature. 

form  any  other  conclusion  wlien  opinion  of  observ'ers  of  the  tiust  i-or  some  time  certain  large  coi- 
discuKsiric;  smirities  or  monevl.i  movement,  A  time  will  come,  thej  porations  liavc  welcomed  inxesti- 

it  often  will  be  neccs-  gations  of  their  operating  methods 


will  not  require  assistance.  Ontario  |  having  been  converted  into  common,  (anadian  Dredging  (  o.,  Ltd.,  which  1  Young,  Weir  and  Co.;  Nesbitt,  they  do  onlv  because  value  i 
will  be  on  the  market  shortly  with  Dividends  on  the  senior  issue  have  had  been  in  operation  since  1906. ,  Thomson  and  Co.;  Royal  Securities  longer  the  onlv  determining  fa 

a  large  issue  and  it  will  be  offer- ! '’P^p  paid  at  the  7%  rate  without  in-  is  one  of  the  largest  operators  in  i  corporation;  W.  C.  Pitfield  and  Cn. :  neces'^iiv  and  fear  govern 

ed  to  Canadians.  It  looks  as  if  lerruption  for  many  years.  On  the  the  dredging  and  marine  construe-  Bell, Gouinlock  and  Co.;  Frv.  Mills  sales  at  this  <hup 

Canadian  investment  hankers  will|CPn"Pon  s'oPk  dividends  were  in-  tion  field  in  Canada.  A  fleet  of  10  and  Spence;  R.  A.  Daly  and  Co.;  I 


ed  to  Canadians.  It  looks  as  if  lenupiiou  lor  many  years,  cm  me  me  areaging  ana  marine  consiruc-  Bell, Gouinlock  and  Co.;  Frv  Mills 
Canadian  investment  hankers  will|CPn"Pon  s'oPk  dividends  were  in-  tion  field  in  Canada.  A  fleet  of  10  and  Spence;  R.  A.  Dalv  and  Co.; 
have  a  fairly  biisv  vear.  -  creased  from  4%  Yo  6%  in  1911;  re-  dredges  is  operated  by  the  company.  Eastern  Securities  and  Co.,  and  T 

As  an  indication'  of  the  sharp  'o  September  1914;  in-  Operations  of  the  company  have  m.  Bell  and  Co. 

curtailment  in  new  bond  commit- ! December  1916;  in-  been  generally  successful.  earn-  - -  - 

mpnts  in  the  United  States  new  : 1919;  increas-  ings  for  the  year  ended  January  31.  n**  -  a  11- 

Dublic  financing  throughout  that  i 1961.  being  equivalent  to  $3.74  a  ;  Arranged  For 

country  in  1931.  excluding  domes- !  1°  16%  -Inne  1925,  and  maintained  at  (Continued  on  Page  7)  Newfoundland’s  Interest 

tic  and  Canadian  municipal  issues,  Market  Record  o7  Miseellaneoiis  Group,  1910 — 1930.  Armno-nmoni^  .vt.vo  rii.i,- 


sales  at  this  time. 

The  Fon.ign  liil'liience. 


;  Financing  Arranged  For 


Tlip  influence  of  foreign  condi- -  ypg(Q,.g  the  right  to  vole  the  under- j  vesinicnl  trusts  will  put  more  and 
tions  and  foreign  news  has  liad  a ,  jj.jjig  stock  as  they  sec  fit.  It  is  I  more  of  iheir  representatives  011 
lot  10  d(i  with  this.  Left  to  them- i  believed  to  be  quite  possible,  how-ithe  linards  of  directors  of  leading 
selves.  Canadians  are  a  sane,  calm :  ti,„,  snnns.-irs  of  ihc  fixed  coruorntions.  Tihs  has  not  been 


tic  and  Canadian  municipal  issues, 
amounted  to  only  $2,253,968,000. 
compared  with  $5,045,149,000  in 
1930.  and  with  $6,262,906,000  in  1929. 


Canadian  Bond  Sales 


An  analysis  of  Canadian  bond 
sales  tip  to  January  4.  1932,  com¬ 
piled  by  A.  E.  Ames  &  Co.,  Limited, 
shows  total  to  date  of  $1,243,738,939 
as  compared  with  $763,022,807  for  i  loin-ii 
the  same  period  of  1930,  and  5653,- ! 
388.556  for  the  same  period  of  1929.  i  nufi-i:. 

These  are  classified  as  follows:—  ;  itus-ifl 
Government  $983,071,505;  MiinicipaU 
$86,280,434;  Corporation  $54,387,000;  1  uiiit-as 
railroad,  $120,000,000.  | 

Of  the  total  there  were  sold  in  ;  193^:11 
Canada,  $1,101,453,939;  in  the  Ignited 

States  $138,185,000;  and  in  Great  j - 

Britain,  $4,100,000. 

The  following  is  a  comparison  of 
sales  by  months  during  the  past ' 
three  years  : — 

1929  19.20  1931  I 

%  $ 

Jan.  36,200.369  44.146.499  120.:t  19.6-21  1  d 

Feb.  .36,940.:t70  .OS, .'>67. 978  26,909, 9ij5  ' 

Mar.  .'■.2,063,888  ,89.869.676  43,302,612 

Apr.  1.8,610,089  29.38.8,168  .84.626,90(1  ; 

Mav  87.9.80,926  1)2.330,01.8  670.683.326  j  '« 

Tunc  lir..;!99,617  .88,941,483  51,43.8,397 

Jul.v  39.409,881  54.189.941  7,467.700 

AUe-  2,64  1,038  31,145,400  2,001, 6, 'JO  k 

Sept.  1,8,619.237  39,423.61  ;'  50,982.400 

Oct.  57.316,600  1.83,879,227  138,629 

Nov.  71, 312. .812  6.8.1  19,6.8  1  215,02.8,000 

Dec.  122,921, 059  4, 8.911. 1,8  1  '•'H.8,760  “ 

653,388.556  763. 022. 307  1,213^738^939 
•  To  date.  ., 


F.  \  Burt  Bell  Pan.  Can. 

I'cli'pliunc  Stfamahips  PreOen 
High  Low  High  I.ow  High  lx)W  High  Lo 


Newfoundland  s  Interest ,  "  ‘”“1 

or  able  ta  look  at  conditions  piirel 
Arrangements  were  duly  nmdo  ;  frTiiii  thr*  finint  iif  itim«R  ('nnnfiin' 


selves.  (  anadians  are  a  sane,  cairn ;  sponsors  of  llio  fixed  corporations.  'Pibs  has  not  been 

people,  although  no  ionger  willing  i  jjj  crucial  times,  may '  generally  the  case,  although  the 

or  able  to  look  ar  conditions  put’ciy  |  make  recommendations  to  the  in-  Alla.«  Ctilities-Goldniaii-Sachs  groii|i 
from  the  point  of  lhin,gs  Canadian  |  ypg|„rs  as  to  how  to  vote  their  i  will  have  four  menihers  on  the  en- 


I.8H  1 29 
I32'.  nos* 


n75i  4.8  is:i  1 47 
56  3513  I59>3  121 


4U'«  29»4 
SlJs  17 


..  219' „  I39L' 

I82'3  127'>1 
.  173  144':,' 

1404  IIS' I 
1624  1.30 
ISO's  137 
218  147 

30  2G8  187'  4 

13  4G'4  13 


Pockshuu  Consumer,  underw^Tclf^with^ he'' -is^su'lanee^ I  veslors  as  to  how  to  vote  their  j  will  have  four  menihers  on  the  en- 
PIOK  (ia^  \  O'.— Iheir  position  in  the  xvorid  is  too  j  gjpph  I  larged  board  of  the  .Manufacturers 

High  Low  High  Low  certain  (  anadian  hanks  New-found- I  important.  Wc  arc  too  closely  re- j  s,,  far  the  oliservers  sav.  the '  Trust  Companv  when  the  merger  of 
lanuarvTsTon^fsTiuh'lk  -^hr  i business  with  the  United ;  jncestmeni  trust  leaders  have  taken,  that  bank  with  the  Phenix  National 

••  l-G  15-  'banU  ‘wiYh 'which  m  ao  -ition.;  have  "’C  ^  conservative  attitude  in  this  res- ;  Bank  and  Trust  Company  is  con- 

■  153  1.38  bS  car  ed  out  fear  which  mark  |  pcc.  while  previous  lo  the  crash  in  i  suiiimaled. 

••  •  .MontrLl  the  Roval  R.ank  of  C■ln^  "'T*  '.bo".?bt  in  that  coun-!,he  stock  markets,  the  tru.sis  were;  - - - - 

177’ 159  ada,  tJie’Bank  of'  Nova  Scotia  and  : ‘Vn'na'S  ou^  news  N  co’r  'T  new  and  were  loo  miirh  engag- '  i{|.;vi-;M’K  (’OLLEUTIOXS  IP. 

199  170  the  Canadian  Bank  of  Commeree  |"'nld.  In  part,  oui  news  is  col-|c,i  vigoioiis  competition  with 

553-  '5.  !I5  The  amount  is  in  ihe  nei^hhorh'nnH  ' ^’-V  U'C  loini  in  whicli  ourreiit  ,„ie  another  to  leave  their  manage-,  An  increase  of  $4Bl,01f»  w-as  marie 


15?,.  lit’*'  .Mo.ntreal  the  Rox^l  Rmk  of  C-in-  '.bought  in  that  coun-!„,e  g,ock  markets,  the  tru.sis  were;  - - - - 

177 ’159  ada,  tJie’Bank  of'  Nova  Scotia  and  : ‘Vn'nn'S  ou^  news  N  co’r  'T  new  and  were  loo  miirh  engag-'  i{|.;vi-;M’E  ('OELEUTIOXS  I  P. 

-?  the  Canadian  Bank  of  Commerce.  Inpnrt.  oui  new  s  is  col- ,  d  vigoioiis  competition  with 

S  The  amount  is  in  the  neighborhood '“’-n'  which  ourreiit  ,,,10  another  to  leave  their  manage-  An  increase  of  $4B1.01B  w-as  marie 

of  $2  000  000  the  exact  fi-ure  being  the  I  nited  meuts  over  to  partieip.ile  in  the  at-' during  December  in  the  revenue 

5  largely  dependent  011  the  exchange.  bbiropean,  particularly  Ger-  fui,-.s  cf  other  corporations.  In  the  |  collections  at  the  Port  of  Montreal, 


Tire  Lime  Tobaeeo  Harris  Simp.^on "B**  ..  ^  ^pPHuenT  (11  uie  excnangc.  ;  affair*?  aro  in  a  doniorable  1 

HirIi  1/>w  HirIi  Low  High  Low  High  Low  High  Low  Hieh  Low  It.  represents  paynienf  ot  interest  on  '  aiiair.  ar  ,.  m  a  noi  loiame  ^ 

.  .  '  ..  Yhe  whole  of  Newfoundland’s  public  ! we  have  Imai  d  of  no  do- ' 


however,  con vcr.sa tions 


to  Artliiir  Magnan.  col- 


debt,  the  toundalious  of  which  wore  ''®""  ®'D'  bnporianl  country 


held  bolweeii  investment-trust  lector  of  national  revenue  in  Mont- 


eonsider  whotlier 


The  amount  received  in  Dc- 


73' 3  44' < 
G9'i  .80 


32' 2  12'.  II '-3 
2G  5  lO’i 


of  all  its  liabiliYies. 


should  pool  their  interests  in  oppo- 1  cemher.  Utr.l,  was  $6.25!),0U1,  which 
sitioii  to  proposed  acts  of  a  corpora-!  brings  the  total  for  the  nine  month.® 


fell,  although  they  romc  to 
g.  laiil  ground  for  future  co- 


How  Buyers  of  Bonds  Have  Benefitted 


\ _ 

f 

V. 

Cost  of  L 

laid  upwards  of  :{i'  vears  ago  Sir  i Euroiie.  Geruian  defauP  should  pool  their  interests  in  oppo- 1  cemher.  Utr.l,  w  as  $6,2o!1,0Ut,  w 
Percy  was  confident  'that  this  is  the  j  course,  cause  an  explosion  gitioii  to  proposed  acts  of  a  corpora-'  brings  the  total  for  the  nine  me 

last ‘time  that  a  crisis  of  this  kind  j  r''verber:itt  around  theLi„n  which  they  were  stoc-kliald- of  fbe  fiscal  .vear  to  $65,820,440 

will  arise,  inasmuch  as  Newfound- '  b  rrems  to  me  that,  with  j  p,.g  Tlicse  eon ver:®at ions,  it  is  ■  . . .  ,  „  ■i..,  ■ 

land  will  balance  its  bud.get  for  1032-  '  Pt’aetically  evr.i.v  important  nation  jmw-  fell,  although  thc.v  ramc  to 
33  and,  in  doing  so.  w  ill  take  account  'ba  world  vtall.v  inic resi.ed  in  re- ,  nothing,  laiil  ground  for  future  co- 

of  all  its  liabiliYie.s.  storing  world  ^lability,  .such  an ;  g,mii  matters.  A  IDTHT  A  T 

- event  can  be  avoided.  Fear  seems'  I.csg  (oinpe-.ifini)  Seen.  V-/Xvl.  JL  1.  XxJ^ 

J  r».  .  1  tn  bavc  over-run  fact  and  probabi'.-  That  llicre  will  be  less  competi- 

30Il0ritlCCl  i  tion  among  the  trusts  in  the  future 

In  South  ^Ymerica,  where  there  is -than  there  was  before  the  crash  in 

'  '  . .1.11. ..I  a  consideralilo  ('anadian  financial  I  jn  1020  is  franlcly  expected.  Voi-k  broker  c-an  arrant 

$28  1929  1930  1951  Interest,  it  is  true  that  investors ,  ^iipir  le.ade'r.s  have  ecime  to  thei  ad'tiConai  capitat.  Mer 

_ _  have  suffered  loss  of  income.  I' '  coneliision  that  by  being  on  good  toriou.®  enterprises  only.  Coi 

rt-  1  I - ,  I  .should  be  ohser-.cd,  however,  tiiat  ,p„iis  with  one  anotber.  thev  inavi  respondcnce  held  in  strict  coi 


Wood.  CumfyA  Company 
I _  Limited  _ I 


.should  be  obser-.cd,  however,  tuat  jp^^.s  with  one  anotiicr.  they  inayi 
where  default  has  occurred  those  in ,  i,p  j,hip  „ften  to  accomplish  things! 
default  have  heen  at  pains  t..  ac- j  ^^.f,ipl,  singly,  they  would  be  un- 1 
knowledge  Iheir  obligation  to  payjjihip  to  do.  llcddings  of  10.000  to  i 
and  i-oilenite  Iheir  dc.-;ir»  lo  hoiii;r  j  ,r,o  nno  shares  of  the  common  or' 
all  Iheir  debts  in  full  when  phy.®!  (voting  stock  of  a  corporation  by! 
rally  able  to  dr,  so  In  those  South  of  several  large  investment; 

American  slates  now  in  clefrtull.  the 


CAPITAL 


New  York  broker  can  arrange 
for  additional  capitat.  Meri- 
toriou.®  enterprises  only.  Cor¬ 
respondence  held  in  strict  con- 


-e.  Prompt  action. 

.1.  11..  Dox.  151. 

City  llnll  .4nnex. 

Xew  York.  B.S.A. 


s  s  u  e  s  Sold 


.4ug. —  .Montreal  (’hildren’s  Hos¬ 
pital.  $125,000  Aug.  1-32-51; 

Ernest  Savard  l.td,,  off.  at  100. 

Dec.  28. — City  of  Hamilton,  Onf.. 
$600,000  5%:  -Mcl.eod,  Young,  Weir 
4  Co.,  Fry,  .Mills,  Spence  &  Co.,  Bell. 
Gouinlock  &  Co.  at  cost  liasis  of 
5.95%  with  option  to  purchase  the 
remainder  of  the  issue.  Bonds  are 
being  offered  at  5.65%. 


As  indicated  in  the  above  ciiarts.  in  Canad-i  today  I  of  cost  of  living  indicates  that  liv 


x-s.  j  ciiief  obstacle  to  continued  payment' 

I  of  interest  cm  oxtenuii  debts  Iia.® 

_ [,jo  I  been  a  matter  of  exchange,  wliicli  a  '• 

_ j  resumption  of  iinythin.g  like  uoruial ' 

;  tr.Klo  conditions  could  .speedily  rec- 
^  tify. 

_ soo  It  is  hardly  pcs.sible — perhaps  it  is' 

not  desirable— 1(1  forecast  the  near 
/  (term  future  of  the  liond  market.! 

— j  !  Tlierc  is  to-day,  in  the  process  of! 
v>/  ;  j  aec-umulati.,11,  a  considerable  volume' 

_ j  I  of  future  publ;,’  financing  by  pio- 

'  I  Vinces,  muiiicip.ilities  aud  utility  com- 
j  j  panics  wliose  nature  requires  con- 

_ Lsoo  {  titiual  cxpatisioii  and  improvement. 

— Sooner  or  later  there  will  be  a  big 
!  jivb  for  the  iiivcstineni  liouses  to  do 
o.sts  are  now  |  in  this  field.  Inuustty  as  a  wlioiei 


DeC’  n.— Tn.  of  I.eaniingYon.  Ont..  j  income  from  gov'crnmo;i’i,  bonds  has  a  groator  purclu'.s-  lower  lli.in  at  .ativ  time  in  the  past  tv  ive  yea;  ®.  Tiii.s  ;  appears  now  te  be  fully  extended  to 


$15,760  5V2®'c.  15  ins.;  Ixmally  at  100. 


poucr,  measured  ''jy  commodities,  ‘ban  at  any  time  cb.irt  is  based  on  ilie  Cost  of  T.ivin 


x  miiiiber  coin- 


■ -  - - - - -  (during  the  period  under  revie-c.  piled  by  tlio  Domhiion  Bureau  of  Sts'  f-ies.  (with  base  i 

The  Flnaneinl  Tiiiies  reiu-he®  a  '  The.se  char's  s  iov,  tiie  , e'.a' ijusbi')  beiwoen  The  cost  year  !9I.!  ‘  lOO)  and  includes  tlie  (’(.'sr  '1  food,  fuel.  rent, 

class  of  people  wlio  are  interested  ;  ^f  k;  jn-j  n  Canada  for  tlie  period  i  iLO-ic;;  a ;i-l  interest  li-gi't,  clothin;^  and  .sundries.'  The  lo  ver  chart  shows 

and  able  to  buy  l-ntestmeTif  seciiri*  i  rates  obtainable  from  I'anadiau  i,overunient  bonds  that  interest  returns,  ohf.ainahle  from  (  anadian  Govern- 

tlea«  ••  during  the  same  period,  In  the  upper  chart,  the  tieml  inent  bonds,  are  hi.gher  than  at  any  ti  ee  since  l'J22. 


•  i.sible  needs,  but  in  this 


The  FInaneinI  Times  renehe-i  a 
class  of  people  wlio  are  interested 


piled  b.v  tlio  Doni'nicni  Bureau  of  Sia-  oies.  (with  base  i  fitiiq  rehuhilitatioii  and  sinipIitiiH- 


tiou  will  create  much  constructive 
wo'-k  for  the  investment  banker.  ] 
The  market  lor  equity  shares  is 
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ACCEPTANCE  CORP. 
BUSINESSEXPANDS 
DURWASTYEAR 

Volume  in  1931  Increased  15% 
— Automobile  Business  Down 
Less  Than  10% 

ACTIVITIES  DIVERSIFIED 


[D  - - - - 

111  Tl.  M.  Clin  ic,  brancli  manager  of  i  with  many  expressions  of  regret. 

the  Imperial  Life  Assurance  Com-  i  Kntering  the  inspection  depart- 


Canada  Must  Expand  Trade  to 

Maintain  Her  Strong  Position 

Ily  II.  II.  STKVKSiS, 

Minfatrr  of  Triidc  iind  ('nmmrrrp. 

Canada,  on  the  basis  of  the  fig- 1  ternal  trade  benra  so  high  a  propor- 


pany  at  Saskatoon  retired  from  the  j  nient  first  in  ISSft  as  a  grain  samp-  for  the  last  completed  calen-  tion  to  her  total  production 


service  of  the  company  at  the  end  of  j  ler  he  became  deputy  inspector  in  year,  is  the  filth  greatest  trader 


The  I’rospecfs  For  liWU. 


— Automobile  Business  Down  the  year,  having  attained  the  pen- 11895  and  grain  inspector  in  1911.  >n  the  world.  In  the  absolute  value  The  great  storm  of  depressien 

Less  Than  10%  slon  ago.  He  will  be  succeeded  by  i  Two  years  later  he  was  appointed  her  cxtcriii'!  trade,  she  is  sur-  would  appear,  so  f.af  as  t  anada  is 

_ _ _  H.  B.  Martin,  who  for  the  past  four  I  chief  grain  inspector  for  all  Canada  I’^ssct^  «nly  bv  ilio  four  greatest  ■concerned,  to  have  fairly  well  blown 

Ar'TIVITIFQ  nivrDQinrn  vears  has  been  manager  ojE  the  land  finally  he  was  named  chairman  trading  nations  —  the  United  itself  out.  The  price  level,  after  a 

fVUIlVillEO  l/lVCJUiribU  company's  office  at  Brandon.  Mr.  oL  the  Grain  Inspection  Tribunal.  Kingdom,  the  United  States,  Ger- |  precipitate  dec'ine  lasting  over  two] 

Currie  plans  to  enter  the  general  in- '  The  address  to  Mr.  Serls  was  read  j  triany  and  I'rance.  each  of  years,  seems  to  be  in  a  fair  way  tO' 

In  spite  of  the  depressed  condi-  surance  business  handling  various  •  by  Dr.  D.  A.  McGihbon  of  the  Board  ^hem  with  from  four  to  twelve  j  stabilization,  und  this  should  bring 


imately  LiOr  over  the  volume  of  1930.  . ,  ,  ....  i  ruv-n  a'taff 

This  is  gratifying  in  view  of  the  fact  After  4a  years  of  service  to^  the:  • _ 

that  the  total  volume  of  automobile  srain  trade  of  (  anada  George  Serls  |  ,  . 

financing  in  Canada  as  reported  by  bf  Winnipeg,  chairman  of  the  Grain  i  Norman  t'omerville,  vice-presi 
the  Dominion  Government,  shows  a  Appeals  Tribunal  retired  at  the  end  |  dent  Sterling  Trusts  Corporation 
drop  of  aOCr  from  the  figures  pro-  of  'ast  year.  At  his  last  day  at  his  j  and  past  president  Rotary  Club  o 
duced  for  the  preceding  year.  Dur- ,  office  in  the  Grain  Exchange  he  |  t  anada,  in  an  address  in  Montrea 
Ing  this  period  the  Industrial  .\cccpt-  was  presented  with  an  illuminated  |  this  week  expressed  the  view  tha 
ance  Corporation  s  automobile  vol-  address  and  a  handsome  electric  j  though  Canada,  along  with  othei 
time  showed  a  decrease  substantially  clock  in  ebony  and  silver  by  his  as-  nations,  is  in  the  backwash  of  worh: 


After  43  vears  of  service  to  the  i  Serls  own  staff.  Kingdom  and  double  the  figure  at-  employment,  a  greater  volume  of 

grain  trade  orcanadroeor^^  . .  ‘ho  United  States,  Oer- 1  production  and  an  increase  in  the  j 

of  Winnipeg,  chairman  of  the  Grain!  Norman  Somerville,  vice-presi- ;  France.  Canadian  exports  j  transportation  of  1 

Appeals  Tribunal  retired  at  the  end  |  dent  Sterling  Trusts  Corporation. :  domestic  produce,  in  the  calendar  ther,  the  recent  action  ot  the  Bnmh 

of  last  year.  At  his  last  day  at  his  and  past  president  Rotary  Club  of  I  ‘'’30  amounted  to  $89.17  per  Government  in  impo.smg  emeigoncj 

office  in  the  Grain  Exchange  he  t  anada,  in  an  address  in  Montreal  i  of  population  a.s  compared  I  tariffs  upon  certain  foreign 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  --  REGISTRARS 

The  great  majority  of  busines.'  men  are  now  convinced  that  the 
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protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 
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I  sociatps.  Mr.  Serls  attained  the  re-  i  eononiic  conditions,  the  nation  is 


more  than  double  the  $41.64  per  |  gards  our  great  paper  industry,  j  The  upward  movement  of  whole- 1  Ql, 

'head  of  Germany  or  the  $40.92  per 'while  our  rubber  industry  will  also  |  sale  prices  in  Canada  during  Octo-i  o  •  •  17 


the  management  in  the  past  three  ^  raissioners  to  continue  his  duties.  I  great  promise.  Referring  to  tlie  pro¬ 
years  of  diversifying  its  activities.  :  and  owing  to  his  extreme  value  to  j  duction  of  farms,  forests,  fisheries, 
The  financing  of  miscellaneous  com-  I  the  service  hopes  were  held  <nit  factories  and  niines,  which  have  an 
modifies,  which  includes  all  types  of  '  that  he  might  again  be  prevailed ,  annual  turnover  of  five  billion  dol- 
paper  aside  from  automobile  husi- .  upon  to  continue  at  his  post.  .Mr.  lars.  he  expressed  eonlidenec  as  to 
ness,  such  as  electric  refrigerators.  Serls,  however,  decided  to  step  future  development  when  world  de- 
radlos.  electric  ranges,  oil  burners,  aside,  and  his  decision  was  received  i  mauds  again  become  normal, 
and  several  types  of  industrial  ma-  i  _ 

chinery,  shows  an  increase  in  excess  — ,  ^  -  m  W 

oMoo^r  ovei  the  previous  year  This  i^ommon~ bonso  Aoout  Lxchange 

dlvcrsifiration  of  financia  faci  ities  » 

has  brought  about  several  valuable  , 

connections  with  impoTrant  manufac-  .  ^  .  I 

luring  concerns.  The  course  of  the  foreign  exehaugc  tional  method  of  making  receipts  j 


less  than  lOci-  )  sociates.  .Mr.  Serls  attained  the  re- i  eononiic  conditions,  the  nation  is  ‘  vitmuiuv  »fi  im  jiy..  w  pci  wane  wui  mawci  ^  ,  '.‘j  y'i”-  Prairi»»tt  Farin® 

This  Record  for  the  past  vear  is  1  tirement  .age  a  year  ago.  but  was  in- 1  stron.g  and  .self-reliant,  ever  forg- '  «f  fCrance  and  nearly  treble  benefit  It  will  be  for  us  to  con-  her  and  November  did  not  oontmue  t'rairies  racing 

attrlbuterto  the  poliev  followed  bv  diiced  by  the  board  of  ..rain  com- !  Ing  ahead  and  that  1T!2  holds  ,„rth  530.82  of  domestic  products  ex-  sider  at  the  Imperial  "'r '  "J  -  “/‘'“‘Tion  in  the  price  Great  Problems 

auiHuieu  me  1  c.  1  .  . oreat  promise  Referring  to  tlie  pro- ■  I*^”"**^*!  P*'*'  t’^tid  of  population  igi  the  ference  in  Ottawa  next  summer  cf  gram  and  lower  quotations  for  _ _ 

diiefinn  of  fai-nw  foi-oTis  fisheries  ,  Kn>t<'d  States.  So  better  evidence  what  else  we  can  do  to  promote,  in- |  certain  classes  of  live  stock,  eggs  ,  .  . 

factories  and  niiiies,  which  have  an  *’1  energy  and  efficiency  of  the  ter-Imperial  trade  on  a  basis  which  |  and  newsprint  causing  the  index  (Continued  Irom  page  1) 

•mnu  il  turnover  of  five  billion  doi- i  <  anadian  exporier  could  possibly  be  will  be  satisfactory  and  profitable ,  number  to  recede  (o  07.11  .as  com-  pricc.s  for  all  farm  products  were 
lar-;  "he  expressed  eonlidenec  as  to : alike  to  the  Mother  Country  and  to  :  pared  with  a  revised  fi.guro  us  at  almost  unprecedentedly  low.  On 
fmnre  I'loiiment  when  world  de- 1  Every  trader,  however,  has  to  the  other  great  Dominions  of  the.  15th  November  of  69.4S  comment.s  December  2ord  of  last  year  wheat 


ported  per  head  of  population  i|i  the  ference  in  Ottawa  next  summer  cf  grain  and  lower  quotations  for 
United  States.  So  better  evidence  what  else  we  can  do  to  promote,  in- j  certain  classes  of  live  slock,  eggs 
of  the  energy  and  efficiency  of  the  ter-Imperial  trade  on  a  basis  which  |  and  newsprint  causing  the  index 
Canadian  exporier  could  possibly  be  will  be  satisfactory  and  profitable ,  number  to  recede  (o  07.11  .as  com- 


have  his  customers,  and  if  he  is  a  Empire  as  well  as  to  ourselves.  j  the.  Canadian  Bank  of  Commerce  in  j  in  Liverpool  was  selling  at  63  eent.s, 
large  trader,  he  must  have  many  But  however  we  may  extend  our  |  a  section  of  its  current  letter,  rie-|the  lowest  ttriee  in  188  -years.  In 
customers' or  .it  least,  many  consuni-  trade  within  the  Empire.  Canada  j  voted  to  a  study  of  market  and,  the  past  336  years  the  yearly  aver- 


!  ers  of  his  products.  His  prosperity  must  also  consider  the  pushing  of  prices. 


ago  jirico  on  that  market  only  Iwici 


versification  of  financial  facilities  Wl/f f f loC  ^^UIJUL  Cf lUf C  i  depends  very  largely  upon  their  i  her  trade  with  other  eo-untrles.  Es-  xhe  fluctuating  exciian.ce  situa-  fell  below  65  cents.  Since  that 

IS  brought  about  several  valuable*  From  a.  tx  aiuc!.  a  »  o.  .innuury  i.pttrr.  'prosperity  and  their  possession  ofjpecially  we  must  push  the  sale  of  tion  and  the  policies  of  European  time  an  improvement  has  set  in,  hut 

mncctions  with  impoTrant  manufac-  :  - - - - -  ..  ..  j  purchasing  power.  If  they  slop  {wheat  and  other  food  products  both  countries  in  icgard  to  milling  re-  its  march  has  been  slow  and  falfcr- 

ring  concerns.  The  course  of  the  foreign  exchange  tional  method  of  making  receipts  1  production  to  squabble  or  to  fight  |  in  the  densely  settled  importing  quirements  have  had  an  unsettling  ing. 

During  this  growth  the  sale  credit  {value  of  the  Canadian  dollar  in  ‘’d'ni'  disbursements  by  recourse  to  .  among  themselves,  they  become  im-j  areas  of  Continental  Europe,  and  if  effect  on  the  wheat  nnrket  and  over  the  las!  vear-end  the  news- 
aclices  of  the  company  have  been  n,onth.i  h  i.*  -irnn-ied  .  .msider  has  been  temporarily  sus-  '  poverished  and  insolvent,  and  the!  possible  also  in  the  densely  settled  prices  declined  from  the  high  level  papers  in  the  west  carried  copious 

ainiained.  and  in  order  to  cope  Lou-iuti-  pj^njed  and  Canadians,  in  common  ,  trader  finds  tliat  he  can  no  longerj  areas  of  Eastern  Asia.  Ana  in  or-  for  the  year  c.^lablishcd  in  N'ovcm-  reviews  with  predictions  from  om 


practices  of  the  compan>  hare  been  recent  months  has  aroused  consider-  ”^M,,V'*r'anTri 

maintained,  and  in  order  to  cope  . ,  .  ,  .  ,  ,  pended  and  ( anad 

with  general  conditions  it  has  ex-  both  as  to  the  causes  of  „•;,{,  (pp  people  of 

tended  Its  facilities  to  provide  ac-  the  fluctuations  and  as  to  the  prob- |  tions,  find  it  nece 

commoda'tion  throughout  its  entire  able  period  of  time  during  w  hicli  the  j  heavy  premium  for 

branch  organization  along  extremely  discount  w  ill  persis't.  O'”'  principal  obi 

sound  lines.  Proof  of  thi.s  is  evid-  in  Us  simplest  terms  the  pioblem  cdiiefly  t 


with  the  people  of 


of  many  other  na- ;  sell  them  good  or  even  get  paid  for  der  that  these  peoples  may  be  well  ber.  The  statistical  position  of  islanding  nitn.  The  latter  were 

L'cssary  to  bid  a  j  Wi-hat  he  has  already  sold  them.)  enough  off  to  buy  ou'"  wheat  we  as  wheat  at  the  close  of  the  rear  is.l  without  exception  optimislie  in 

51-  .American  funds.  Thus  the  niainlonance  of  peace  and  j  Canadians  must  do  what  in  us  lies  however,  better  than  il  was  at  the  j  (.bapaejp,.  allhough  few  aniieipaled 


Our  principal  obliga*tion  to  foreign  I  order  and  industry  among  the  cus-ito  exorcise  the  demons  of  fear  which  beginning.  The  world  supply  from  ■  qnipk  swing-hack  lo  normal  times, 

sound  lines.  Proof  of  thi.s  is  evid-  in  Us  simplest  terms  the  piobtem  ('ountrics.  chiefly  the  United  States,  i  tomers  is  of  the  highest  importance  |  are  besetting  mankind  to-day  and  |  the  1931  crop,  together  with  thelq'bn.,  premier  .1.  T.  .\l.  Anderson,  of 

enced  by  the  fact  that  the  company's  of  maintaining  sfabilitv  in  foreign  annual  interest  payment  on  ;  to  a  trader  and  not  least  If  that,  increasing  national  expenditures  for  j  parry-over  from  the  1930  crop,  is  125  Saskatchewan  the  iiroviuce  which 

portfolio  reflects  a  lower  percent-  exchauges  is  little  different  from  previous  borrowings  of  over  $300,- j  trader  happens  to  be  a  nation.  It  {  armaments  throughout  the  world,  j  to  150  -million  bushels  less  than  bore  the  brunt  of  the  distrc.s.s  ihm 

age  of  delinquency  than  that  existing  the  iirobleni  of  the  householder  or  OOO.Ouo.  .According  to  the  offifial  :  follows  that  Canada,  trading  with  all  {  The  Disarmament  Conference  of  the  that  in  the  previous  jear,  and  con-  yem-  made  (he  followin'’'  slalcmcut 

a  year  ago.  The  ratio  of  re-posses-  the  business  executive  or  govern-  estimates  of  the  Dominion  Bureau  of  the  nations  of  the  world,  is  neces-  nations  of  the  world  meets  in  Gene-|  sumption  is  expected  to  be  at  least  ,  .  .»  •  iT  •  i  u  ■ 

sions  has  reflected  itself  mos't  favor-  tiients  in  balancing  their  budgets.  In  !$iatistics  oiir  surplus  of  exports,  the  warily  affected  hy  wars  and  civil  dis- i  va  in  I'ebruary  next,  and  even  for '  as  great  as  in  1931.  The  acreage  'Y'  wish  is  tiiai  iiie  rea- 

ably  during  the  viast  12  months.  lo'ther  words,  a  nation's  receiiii  from  ''et  proceeds  of  tourist  traffic  anu  ;  sensions  arising  anywhere  in  the;  the  sake  of  our  pockets,  as  well  as -gown  to  winter  wheat  in  the  United  hopes,  entei  uinei  iv  iic 


ftireign  sources  must  at  least  equal  :  niisceiianeous  iiems  n  om  1.1.0  until 

Detroit  &  Canada  Tunnel  disbursements  if  obligations  and  ;  ’‘'28  wore  sufficient  to  meet  this 

UetrOK  OC  t^anaaa  1  unnei  ^  promptlv  and  a]”hIigation  and.  over  and  above  for- 

Has  $1,347,661  Deficit  high  credit  standing  maintained.  investment  in  Canada,  leave  a 

-  —  In  order  to  aehiere  this  balanee  surplus  which  was  invoa'ted 

Toronto. — The  Detroit  and  Canada  it  was  eustomary.  under  normal  pro-  abroad.  In  192!'  however,  we  had  a 
Tunnei  Conipan\  reports  a  deficit,  of  war  conditions,  for  credfror  nations  s'lrplus  of  imjior’is  and  we  borrowed 
.$1,347,661  for  the  firsft  9  months  of  to  lend  their  surplus  receipts  and  lor  abroad  more  funds  than  we  invested 
1931.  In  a  siaienient  issued  on  Dc-  dcbior  nations  to  make  up  their  defi-  <"”side  1  anada.  I  ho  official  esiiin- 
cember  14.  F.  c.  Ruse,  controller  of  Tieiices  of  foreign  funds  by  borrow  -  |  ates  for  1930  have  not  yet  appeared, 
the  company,  csiimaTed  a  net  lt»ss  i  iny.  Thus,  it  was  the  practice  of  the  i  ^  is  well  know  n  that  our  pi  in- 
after  all  charges  approximating  .$1.-  people  of  Great  Britain  a  creditor  ic'pal  and  intetest  obligations  did  not 
500.000  for  the  twelve  months  of  the  |  nation  —  to  invert  '.heir  surplus  I ■"Jiile  our  surplus  of  ini- 
fiscal  year  ending  December  31si,  throughout  the  world.  Conversely.  ■  'oai  .vear  amounting  to 


miscellaneous  iiems  fi  oin  1!>25  unHl  |  world  and  reducing  the  purchasing  1  for  the  sake  of  humanity,  we  should ;  states  is  estimated  to  have  declined  i  Saskatchewan,  upon  f"”.' 

1928  wore  surticiciu  to  meet  this  ,  her  |  work  for  its  s-iccess.  Peace  and ,  by  over  10  per  cent.,  and  its  condi- 1 

obligation  and.  ovei  and  above  fof'  customers.  She  is  all  the  more' the  restoration  of  confidence  is  to-lfion  as  at  1st  December  was  well  ‘  <*  l-eneid  'eviva  o 


eign  investment  in  Canada,  leave  a  geriouslv^affecied  hv  the  depression  I  day  the  most  vital  interest  of  the*below  the  average.  This  tvpe  of  romimplion  of  normal  oc 

net  surplus  which  was  iiivTs-ted  beyond  her  borders  because  her  ex- '  world.  wheat  formed  88  per  cent,  ‘of  the  "■""‘‘’'T''-  “ 

abroad.  In  1929  however,  vve  had  a  '  _  _ _ _ _  wiicav  lyi  00  ,  c  ,  1  non  of  the  prosiierity  necessary  lo 


.$1,347,661  for  tlie  firsft  9  months  of  ,  to  lend  their  surplus  receipts  and  lor 
1931.  In  a  siaienient  issued  on  Dc-  dcbior  nations  to  make  up  their  defi- 


entire  United  Stales  crop  in  1931, 
and  as  this  is  tne  first  important  re- 


iion  ot  the  prosperity  necessary  lo 
the  fullest  enjoyment  of  our  11a 


AT  THE  LOOKOUT 


fiscal  year  ending  December  31st.  throughout  the  world.  Conversely. 

Gross  revenue  in  the  nine-mon'ih  in  the  case  of  Canada  —  a  debtor  na- 
period  amounted  to  $721,218.  Op-  tion  —  if  was  expedient  to  borrow 


cipal  and  intetest  obligations  did  nor 
decrease,  while  our  surplus  of  im¬ 
ports  for  tha'f  .vear  amounting  to 


ports  for  tha'f  .vear  amounting  to  (Continued  from  Page  1)  A  notable  increase  in  lives 

over  $lPO,0iMi.00ii  added  to  our  bur-  tions  for  a  new  treaty  but  this  is  numbers  is  shown  at  the  end 
dens.  In  brief,  the  decline  in  our  ,miii.<.iv  ai-.c,-  ‘fi,..  i,„r.»..i.a‘i  1931  as  comnared  with  the  me 


■  la  lie  1.  M  J,  fiiral  heritage,  and  a  rehahilimeii; 

duction  in  aci  caffe  in  sonift  yeais  it !  _  .  ..  ,  .  ,  ,  ,  .  , 

UUV.IIU  ,  ^  the  apnculiural  iniiiistry  wlncli 

T  S,  liS-  St  l'"»  , 

.y.*.  E„ro„ S'S,.;;  r;,i,':r.'  “.■.c  r 

'  '  ■  ■  ■  '  ithan  that  sown  in  the  fall  of  lUoii.  ,  ,1  . 

’  in  livestock  Seeding  and  recent  crop  conditions  I  be  realized,  as  wo  1  they  may.  ihc 
.  .he  end  O^!  have  for  the  most  pair  been  favor- i  community  will  ra  se  ii.< 


period  amounted  lo  $7.1. 21S.  Op-  tion  —  it  was  expedient  to  borrow  |  oriei.  ine  aecnne  m  out  !  ynlikeJy  until  after  the 

eraring:  expenses  and  taxes  absorbed  the  funds  necessary  to  balance  oui  trade  and  tourist  ti'affic  i  Cr^nfcrcnce.  Cancellation 

$583,374  and  $584.31:.'  was  required  international  accounts.  without  a  corresponding;  decline  in  py  the  ('anadtan  s 

for  payment  of  interest  on  funded,  Delicate  adjus^rmenfs  of  gold  move-  <Hir  debt  obligauons  abroad,  have  found  that 

and  eeneral  debt.  Current  liabilities  ,  ments.  price  levels  and  interest  rates  resulted  in  a  deficiency  of  American  ^  were  favoring  Kuropean 
amounting  lo  87!il.544  cxjmpare  w  ith  !  brought  the  complexities  of  interna-  which  we  are  not  presently  ^  against  domestic  and  Ur 

current  assets  of  $166,554  the  cun-.fional  finance  into  equilibrium,  but,  supply  by  borrowing  in  the  ducts, 

solida'ted  balance  sheet  shows.  jin  essence,  the  stability  of  foreign  !  American  money  markets  a‘i  reason-  a/.  if. 

■ -  .  |,-xchauges  before  the  war  was  due  to  .ah'®  '-yes  "  The  year-end  reviews 

1  X _ _ _ ithe  free  flow  of  capital  to  debtor  na-  While  the  statistics  of  our  position  rnnrh  as  u,mc:  tn  ho  ovnort, 


u’-nioinn  111  me  ease  111  I  aiiaua  —  a  ueomr  nil-  ,  -  -  - ."  ""  I  m’ns  nil  a  uew  iieaiy,  uui  ini.>5  is  ^^...-...0  .....  HawoatinB-  in  the  Southern  i  head,  industry's  wheels  will  again 

;i8.  Op-  tion  —  if  was  expedient  to  borrow  !  y*”;-  brief,  the  decline  in  our  |  yq|j[{(,jy  until  after  the  Imperial  E*al  as  compared  with  the  Pt'cced- ;  ■  5  nrri"ir.««eii  uatii- i  t'^Tolve  with  their  old  nionieniuin. 

absorbed  the  funds  nece.ssary  to  balance  oui  jy'®'"”  trade  and  loiiriy  'raffle  1  Uancellatiou  was  de-  ‘DS  year.  I  oiihoiurh  unfavnVahio  wea- ' '”'ban  streets  will  be  emptied  of  iin- 

required  international  accounts.  j  w  ithout  a  corresponding  f’®‘'hne  in  pjded  by  the  Canadian  government  Apple,  tobacco,  sugar  beet  and  i  i„^  Anroniina  mau  hivo  affect- i  ®t”Ploy®d.  itnd  Saskateliewan  w  ill  lie 

I  funded  ,  Delicate  adjusTmeats  of  gold  move- j debt  obligations  abroad,  have  found  that  conditions  potatoes,  root  and  fodder  crop  pro- i 'h®''  The  in  a  position  lo  address  i(.self  to  the 

iabilities  ments.  price  levels  and  interest  rates  y  •''"'®’''®‘”'  were  favoring  European  exports  as  duction  was  generally  greater  than'®"  'he  ^  nrnHuetinn  consolidation  of  its  economic  iiosi- 

are  with  ! brought  the  complexities  of  interna-  "hich  we  are  not  presently  against  domestic  and  British  pro-  in  1930.  1 '”0^  f  igo  tion  .and  the  development  of  its  vasi 


solida'ted  balance  sheet  shows. 


Unfinished  Wells  In  Turner  !|ioas 
Valley  Are  In  Demand  mark 


'  algary.— Turner  Valley  has  be¬ 
come  the  scene  of  a  scramble  for 
unfinished  wells  in  that  section 


ioiial  finance  into  equi‘libriuni.  bur.  !  a’"®  'o  suPP'y  hy  borrowing  in  the  ducts.  ’  '  | 'he  Southern  Hemisphere  is  389  ' 

T  pscpncp  thp  of  fnrpitrn  '  Arnerican  money  markets  a‘i  reason-  at  at.  it  at  million  bushels,  as  compared  witn 

wL  relo  able  rates.  *  .j.  *  The  .Canadian  business  million  bushels  last  year  The  __ 

be  free  flow  of  capftal  to  debtor  na-  While  the  statistics  of  our  position  much  asTas  to  be  exacted  in  Jfev^  fil.  h  ®  h  reflects  the  dif-  carry-over  is  unofficially  estimated 
ions,  principallv  through  the  money  and  our  present  inability  to  borrow  '  the  w  hicr VevaiTed  ^  m  °  years  of  |  at  50  million  bushels  as  compared  -Moss 

larkets  of  Lndon.  abroad  are  sufficient  to  explain  a  i  fhpoughouTl93]  Emuhasis  was  S  Mnn.tv  'If'’.’.*’.’''  I**''  Winnim 

Since  the  War  this  seeminalv  sim-  discount  on  the  Canadian  dollar,  it  '  ^.r,  cbf  _ _  h<etter  of  the  Royal  Banki-b-uiic  of  the  nicrease  is  held  in  Ar- 


3I0SS  luduslry  For  Mauifoha. 


unfinished  wells  in  that  section  *'P  largely  by  the  sagacity  of  Lon-  P'”;''  H  's  unaoiiDtefity  true  niat  reached,  'improving  outlook  for  agricultural  oroducts  has  been  nar-l*’.^if'  ♦ 
governed  by  new  provincial  govern- : hankers,  has  been  disruplted  by  of  our  securities  lost  their  yapj^jg  corDinodities,  the  financial  ticularlv  severe  and  the  diffienit  1 


Qon  Dangers,  nas  neen  aisruptea  oy  -  lau,  uu.  secur.ues  losi  ineir  various  cohjinodities.  the  financial  ticuTarlv  severe  and  Vh 

ment  regulations.  ! changes  The  creation  of  re-  flavor  in  the  American  market  when  stability  reflected  in  the  National  s  Sfon  cheated  bv  thSse^conS 

The  government  regulations  said  i  Paca'inns  and  other  inter-govern-  ^sumg  bodies  did  not  take  prompt  service  Loan,  and  the  strength  of  the  was  further^ 

,  ment  indebtednefts  on  a  vast  scale,  measures  to  balance  their  biideets.  t  _ iions  was  luriner  aggravated  n> 


ilk  of  the  increase  is  held  in  Ar-i  '\innipeg.  --  .Moss  will  be  added 
mtina  and  is  of  low  quality.  The  <'•  Manitobas  commercial  minerals 
ovement  of  quotations  for  feed  (  next  spring,  it  was  announced  a(  a 
■ains  corresponded  with  that  ofj ’’'®®‘'nR  'h®  niincrals  comiuitte.. 

of  the  Industrial  Developiiicii' 
■  „  ^  JH  j  Board.  Large  quantities  of  moss 

I  suitable  for  use  hy  horf iciilturisi.s. 
The  Dominion  Bureau  of  litatistics  farmers  and  animal  breeders  can 


new  wells  could  he  starts  “-J^uJe'^'deSs  ‘''d®*  -  be  cditained  ,  fron:  the 


r...  "h”®  'h®  Ctiited  f^tatcs  IS  now  a  "un  wnicn  i  anaaian  securities  nad  <,31,1.  “We  do  not-  oppH  in  hni«tpr  tm  lotti-iires  01  me  year,  inausiriai  -- 

'®a<h''S  c''®<l>'”r  nation  of  the  world,  been  hitherto  regarded  was  affected.  Uv  nmnhpnip:  •rhJt  activity  and  construction  work  have  ®‘‘;. 


of  the  liiue.stnne  was  barred.  Old 
well.s.  however,  Thai  had  not  been 


icauiiig  creuiior  uarion  ni  rue  wnrio.  I'^en  luiiieiio  lesaiueu  was  aiieciea.  p,„-  cniirase  hv  nrnnhpnips  ilhai  ‘  vunn 

in  terms  of  the  availabilitv  of  inter-  H  is  reassuring  to  know  that  most  | -x^pinci  ,7i,v  pnrr,Tv,nr<  •>  been  maintained 


na'iional  loans  there  is  a  decided  con- 


drilled  to  the  limestone  were  not  between  the  American  capital 

aliccted.  . . „.i  . . .  I 


KO  K  ^  h  iow  mai  most  offend  against  our  common  sense." 
public  borrowers  realize  the  neces-  And  he  predicted  that  the  strength 
sine*  of  the  situation  and  that  stnn- !  ^hich  had  withstood  the  stress  and 


Vegetable  Products  dropped  from  .January.  Time  money 


'  First  of  the  companies  to  '"‘"'h®'  now  and  that  ot  London  be-  eent  'ncasures  to  a.ssui^  hala^nced  ;  strain  of  1931  would  carry  us  over 
I  ir.  I  ot  in»  fompanies  ii  an  f„pe  the  war.  budgets  in  the  tuturc  arc  being  |„i|  intervenine  diffienlties  into  an  P'*®’ 

noiince  uurchase  of  one  of  a  dozen  1,  r,i- o  ,.f  liaL-pn  *■'  intfr\ening  oitiiciiiiies  into  nn  |  , 

ora  of  prosperity  heretofore  nn- 


noiince  uurchase  of  one  of  a  dozen 
fdd  wells  wa.s  .Model  Oil  ronijiany. 


which  recently  paid  a  dividend.  The  pepipnee  with  fo 


■As  a  Result  of  a  variety  of  circum-  j  taken 
.'lances,  including  unfortunate  ex-  AVt» 


foreign  purchases 


lower  prices  for  hides,  hogs,  lambs, 


company  has  tioiighl  the  old  .\na 


nited  Sla'tes  is  virtuallv  closed  to 


conda^well'  which  had  hern  drilled  foreign  borrow  ers  for  the  time  being, 
to  Icct.  and  resumption  ot  <’I'- 1  .Meant ime,  the  interest  payinents  and 


(■rations  is  expected. 


'  the  maturing  instalments  of  princl- 


Other  wells  which  may  be  ojiened  p^j  of  her  debtors  are  falling  due 
up  again  include  .Alberta  Superior,  v.jth  no  means  of  meeting  them 


Rand.  .'did-Royal, 
Turner  Basin. 


.wiopiia  c'uueiioi.  v.nh  no  means 
Livingstone  aud  '  t)e.vond  the  iisua 


beyond  the  usual  me'ihods  of  gold 
shipments,  commodity  exports,  and 


1,  f'orrection  of  'the  adverse  bal- 


jeessor.  Eventually,  he  declared,  the  Canada  has  been  fortunate  in  i  hfAter  prices  for  spruce  lumber,  and 
j  world  would  recover  and  would  need  maintaining  her  production  and  i  for  groundwood  and  unbleached  siil- 


Loblaw  Sales  Apstesate  other  words,  for  some  Time  *  'a>  an  increase  of  sales  of  ('ar 

Q  AAMF  °  r,  II  i  there  has  been  a  virtually  world- ,  Poods  and  securities  abroad: 

Liver  o  IVlllllOn  Dollars  '  w  Ide  scramble  for  .American  funds  I  niarked  growth  in  tourist  ex| 

-  I  to  meet  obligations  falling  due,  the  Mures  in  Canada:  fc)  a  rcduct 

I'arntiio  iiiircioi  I  hp  Finuiici.ii  'I'imo,  .  effect  of  which  has  been  tr)  cause  ‘  'anadian  purchases  abroad. 

Toronto.  Sales  of  Loblaw  Gro- ;  .securities,  commodities,  gold  and  2.  .Adjustment  of  reparation: 
<  eterias  comtiany  I.iniited  for  the  o'thei  foreign  funds  to  be  sacrificed  moms  and  of  inter-government 
lour  week  fa’i  iod  ending  Decemlier  in  order  to  command  American  cijial  and  intercsT  charges. 
12th,  ItCl.  w(,>ie  $J,2i2.21.i.  compar-  funds,  even  at  a  substantial  pre-  -Access  to  The  -American  r 

ed  with  .$1, 217, 9!'7.  for  tlie  inimediaie-  niium.  markets  for  loans. 


•Adjustment  of  reparations  pay- I feeling  of  quiet  M®*'  '®ss  in  Canada  than  in  most  j  rolled  and  annealed  steel  sheets. 


the  corresponding  week  in  193(1. 

Wholesale  prices,  as  indicated  b.' 
the  composite  index  of  12d  leading 
commodities,  con'riniied  the  general 
decline  which  has  been  under  way 
during  the  jiast  several  nionilis. 
Price.s  of  agricultural  products  de¬ 
creased  fractionally  from  the  pre- 


I  confidence  and  optimism  which  was  countries.  Promising  features  in  the*  steel  tank  places  and  automobile 
‘  ‘  j  not  apparent  at  the  beginning  of  P''®«®n'  economic  outlook  include  1  body  plate.s.  Non-Ferrous  Metals  prices  also  declined  slip,h  .. 


funds,  even  at  a  substantial  pre-  -Access  to  The  -American  money 
mium.  markets  for  loans. 

!y  preceding  period  and  $l,:r)3.6iil  1  Canada  was  one  of  the  last  coun-  In  siimmarv  the  dis^.,.,m(  c.a„.a  says.  "Allhough  many  of  the  in-  o'  < 'anadian  manufacturers  and  a|.eelyl>ecaiiseotnignerquoiationsior 
tor  ihe  same  period  in  1930.  Mrieri,,  lose  readv  across  V  dia^7u!^^dTis  in  L^r^  dices,”  the  statement  continues,  "are  Prosperous  gold  mining  indu.stry.  !  electrolytic  copper,  copper  sheet 

Sales  for  ihe  28  weeks  in  the  eur-  A  merican  nione.v  markets,  and  the  j  fluence  of  internaiional  affairs  over  i  lower  than  at  this  time  'h®  decline  in  activity  of  trade  ^nd 

rent  liscal  year  were  .$S.o.5!i,r, 34,  com-  discount  on  the  Canadian  dollar  is  which  we  have  had  little  control  and  downward  trend  Is  been  reflected  m  the  falling  off  m  |  ® 

pared  w  nh  . $9, I  t:;, .11:;,  for  Hie  same  in  large  part  due  to  our  temporarv  |  it  will  persist  until  such  lime  as  the  "Cmerally  slowing  up  and  in.  many  'h®  volunie  of  current  loans  nHce^’^ 

period  in  Hu  proMous  fiscal  year,  inability  Vo  finance  in  the  United  I  corrective  measures  suggested  above  upwardd  movement  is  c  caring  house  return.s.  Ihc  most  8»-o  due  principany  to  pie 

Ne't  profits  tor  Hie  four  week  per-  Slates.  In  other  words,  the  tradi-  are  effective.  •‘^®«sestea  «”'ove  some  of  the  difficult  situation  in  Canada  is  that  creases  l^or  't^Portert 

iod  ending  December  12th.  1931.  were  ! _ \ _  favorable  factors  in  Uanada’s  in-  of  agriculture.  A  revival  of  world  h®"®-  Chemicals  and  .Aliiea  Froaucts 


1931,”  a  statement  issued  by  the  De-  'b®  bcalthy  condition  of  savings  de-  and  their  Products  continued  to  ad-  ¥  ¥  ¥  •¥ 

jiartment  of  Trade  and  Commerce  Posits,  the  strong  technical  position  vance,  rising  from  63.8  to  66.3,  lar-  Failures  under  the  Bankriiplcv 
says.  “Allhough  many  of  the  in-  of  Canadian  manufacturers  and  a  .gely  because  of  higher  quotations  for  ^  ,  disclosed  hv  the  Canada  Ga- 
dices,”  the  statement  continues,  "are  Prosperous  gold  mining  industry. !  electrolytic  copper,  copper  sheet.  I  reported  hv  the  Canadian 

actually  lower  than  at  this  time  The  decline  in  activity  of  trade  has  i  imported  copper  wire  bars  lead,  and  Association  Lim- 

la.il  year,  the  downward  trend  Is  been  reflected  m  the  falling  off  inline.  N(m-.Metalli(.  Mineials  and  |  «>nding  December  26, 

generally  slowing  up  and  in.  many  'he  volunie  of  current  loans  and  'heir  Products  changed  from  86.5  1  show  an  increase  of  9  figuri’s 

_  _ ..JJ  _ -  -I'U„ _ *  88  1  HiiA  nr  ncinallv  to  mice  in-  l  snow  an  uii lease  01  iigwiis 


being:  1930,  32;  and  1931.  41.  Fie- 
iires  for  the  year  to  December  261  li. 


S97,3.V(.  comiiared  with  $82,371.  for  : 
tlie  immediately  jircceding  periijd 
and  .$l(i4,18;)  for  ipe  same  period  in 
Finn.  { 

■Net  profits  tor  the  28  weeks  in  Hie  | 
'•iiridit  fi.s(al  year  were  .$511,39.5, 
compared  with  .$5t:!.77»;.  for  the  same  I 
lici  iod  m  The  jirevious  fi.seal  year. 


Commissioner  Raps  Railway 

Invading  Competitor's  Territory 


I  dustrial  and  economic  life: 


retu  n  of  pS  w®re  85.3  as  compared  with  84.9  in  are:  1930.  1  942;  and  1931.  2.107.  an 
lus^  precede  inv  November,  mainly  because  of  higher  ,  increase  of  I60  or  S-Sr^.  1  hese  arc 
*_  onotations  for  dveing  and  tanning  I  divided  among  the  provinces  as 


Otiawa. --Caustic  comment  on  the.  facilities  demanded  were  peccssarv 
'‘tactics”  of  the  two  great  railways  for  the  -National  System. 


Charting  Courses  Illustrates  j 
Diversified  Hollerith  UsesM 


of  Canada  “to  invade  ten  iiory  which  "It  is  impossible  for  me  to  ac-!  raw  cot' 
Hie  other  ha.s  developed  ”  with  the  cejii.  the  suggestion  that  the  Cana- 1  indicate 


Myaro-eieetric  power  tii mines  asuuunuie  muse  preeeue  any  . fiivided  amon" 

with  a  total  capacity  of  tOO.tiOO  j  S®n®ral  return  of  prosperity  to  this  Quotations  foi  dyeing  and  tanning  , 
h.p.  completed  and  put  into  opera- 1  ®uuntry,  but  Canada  is  weathering  materials.^  ^ 

lion  in  1931.  Plants  with  combined  | 'bis  jieriod  of  difficulty  in  a  favor-  ,  .  - 

capacitv  of  1,500,000  h.p..  many  of  1  able  manner  and  will  be  in  an  ad-  Canadian  niines  produced  l,2b.J,0«.  n.S. .  a 

w  hich  will  be  completed  in  1932  arc  1  "'•''able  position  to  participate  in  'ons  of  coal  in  .November,  a  do -I'm'  p-g-;;;;;;; 

under  construction.  i 'be  first  material  advance.  of  22.96%  from  Ihe  average  for  the  73(t 

Increased  imnorts  of  raw  wool  !  9-  41  ¥  ¥  month  during  the  past  fi\C  >ear.s  Man .  in« 


I  me  -xaiionai  isysrem.  j  Increased  imports  of  raw  wmol 

Il  IS  impossible  for  me  to  ac-'raw  cotton  and  other  raw  maierialr 


Manufacturing  operations  are  he- 


Y'l"  '  «*nd- ,  indicate  more  activities  in  many  low  the  level  of  last  vear  accordina  ' 

‘  industries  in  1932.  t,,  renortno  R  U  V'o^^  i 


month  during  the  past  five  year.s  Man . 

'of  1,639,441  tons.  Novemper'e  ciiit-  ^ua'.'!!!' 
[put  included  712,224  tons  of  bitu-  b.c. 

I  minous  coal,  503,054  tons  of  li.gnite  - 


to  reports  to  R  G.  Dun  &  Co  In  the  j  „f  sub-‘biui- 


autoniobile  and  allied  plants,  pro¬ 
duction  of  new  models  has  increased 
activity,  but  the  schedule  is  under 
that  of  last  year.  ■  Furniture  plants 
are  enjoying  a  fair  volume  of  radio 


jilicai ion,  and  his  judgment  was  con-  tlie  purpose  c'early  is  to  acquire  a!  of  over  1108,000,000  was  shown  for  i  Silk  mills  are  busy,  with  some  work- 


For  Hie  big  iii.suraii'e  companies,  ('urred  in  by  (.'oiiimissioner  .1.  A,  share  of  the  Canadian  Pacif 


for  a  governiiieiil  bureau  of  statis- 1  Stonenian. 


lies  and  for  similar  large  organiza-i  The  case,  lieard  at  Vancouver,  "I  might  add  that  lactics  of  this 
lions,  a  mechanical  labulation  ofIB.c.,  last  October,  involved  Hie  re-  nature  are  by  no  means  jjeculiar  to 

statistics  is  economical,  but  for  the  qucsi  of  the  C..N.R.  for  the  inter-  the  Canadian  National  Railways, 

.smaller  company  or  lOi  Hie  large  change  facililie.s— a  request  which  The  Canadian  Pacific  Railway  Com- 

conipau.v  whose  siaiisiical  work  is  was  supported  hy  a  large  number  pany  is  equally  an  offender  as  any- 

limited  in  naliire,  least,  of  sucli  ma-  of  oiganizafions  in  and  around  one  who  has  knowledge  of  railway 

chinery  and  jiayment  of  per.sonnel  \'ancouver.  'The  Vancouver  and  construction  for  instance  in  the 

may  be  too  costly.  This  has  brought  j  Lulu  I.sland  Railway  is  owned  by  Drumheller  Valley,  knows.  The  ef- 

luto  being  such  organizations  as  Re-  the  Canadian  Pacific.  The  stand  of  forts  of  one  railway  to  invade  lerri- 


way  Company’s  bu.siness. 

"I  might  add  that  lact 
nature  are  by  no  means 


ihe  fir.st  eleven  months  of  1930.  For 


poris  have  exceeded  her  imporij;. 
Government  radio  receiving 


''•time,  and  increi'' 


liido.v  -Xiinrhers  of  Retail  Sales  j 
issued  by  the  Dominion  Bureau  of  ! 


niinou.s  (xial.  Nova  Scotia  produc-l 
ed  363,577  tons;  Ntw'  Brunswick,  I 
13,471  tons;  Saskatchewan,  123,652 
tons;  Alberta,  589,917  tons,  and  Brit¬ 
ish  Columbia,  173,470  tons. 

Production  of  coke  in  Canada 
during  November  amounted  to  113,- 
497  tons.  This  total  was  2%  over 
the.  140,328  tons  of  the  preceding 
month  and  marked  the  second 
month  in  succession  in  wTiich  an 


ago  output  totalled  184,635  tons. 

I  y.  >i-  V- 

Business  conditions  in  ihe  United 


211  e 

Iricreasf*  16.'$ 


Business  Index 


•  .n.ses  i.ssued  di  g  .  ei.glit  statistics  for  -Noveiiiher,  1!»;!1  thase  Stales  for  the  week  ending  Seplem-  I  c.imL 'm-t  Nov 

ro*®,  ,0  '• '®  ‘  ’®''  .laniiary,  1929-  100)  .‘••how  increased  her  26.  1931,  as  measured  by  weekly  I  C-N  K-  Cror.s  w.ok 

(13,  an  incr(’ase  ol  (6, *.3.  over  sales  for  three  groups  and  decreas-  sfa'iislics  available  lo  Hie  Depart-'  c  -Vov . 


around  one  who  has  knowledge  of  railway  j  months  of  the  fiscal  year  iiiiniher  ‘januirv  Tl”' 
r  and  construction  for  instance  in  the  520.913,  an  increase  <d'  76,237  over  sales*  for  till¬ 
ed  by  Drumheller  Valley,  knows.  The  ef- 1  ii,p  eorrespniiding  period  in  1930.  j^ales  for 


Canadian  wheat  sil nation 


.sales  for  three  groups  and  decreas- I  sfa'iislics  available  lo  Hie  Depart¬ 
ed  sales  for  eight  groups  as  com- j  ment  of  Commerce  through  the  Sur- 
jtared  with  October,  1931.  The  com-  vey  of  Current  Business,  imlicate 


I  Jh  ®  j®®®  i.ined  mdex  for  an  groups  decreas^  Khat  ba.irdebits  ^tsidr’Ner  Yiuk 


The  Financial  Times  reaches  a  { there  were  no  industries 
class  of  people  who  are  interested  |  c .  \  R .  line  on  Lulu  Island 
and  aide  fo  Imi.v  iinestnieiit  seeuri-  The  Board  of  Railway  Uommis- 
Iles.  I  sioners  declined  lo  believe  i 


slightest  reciprocal  benefit  since  ages  Ihe  praclice  more  than  too  (]me  ].,st  vear. 

there  were  no  industries  on  the  much  liberality  in  granting  of  inter-  Wholesale  price  index  has  in- 1 


led  u  fractional  decline  from  Ihe  pre- 


Bank  D^hit  Nov.  $2 

1,841,000.(100 

Wholesale  Pricp  Nov. 

70  6 

(train  in  Store  Dor. 

25 . 

232, ‘205,181 

rig  Iron  -  Nov.. . 

1 1.2^2 

Stool  —  Nov . 

28.337 

Kmploymont—  Doc.. 

9f>  1 

( 'on.strurt ion-  1  )oc. . . 

11.357,300 

t'ur  l.oadliiKs: 

Week  end.  Doc.  10.  . 

42,6:(0 

('umulativo 

2,r>3H,2r)6 

(M*.P.  Gross  week 

Dor.  ai . 

2,218.000 

(M'.K.  iH't  Nov  . 

4,774,625 

(’.N.K.  (irora  week 

Dor.  14 . 

.‘1,036.441 

C.N.H.  -  Nov. 

2,OK4.4HI 

Tr.iilo  for  Novcintu-r: 

Kxports . 

r»7.486.4r.O 

Imports . 

46.011.012 

Baianro  .  i 

10,575, niia 

stuck  Market: 

Shares  sold  wook  end. 

Dec. . 'll. 

IO.I90 

Stock  Market  Indev 

Jan.  5 

29 

••I’.C.  of 
incruapc  nr 

d<*rrea«n 

)  -1  4 

{  —  Il  2 


I  siDnors  declined  to  believe  that  tlie )  missed.' 


changes. 

“The  apijlications  will 


No  correction  of  'these  uumbeis  vioiis  period.  Intero.sfc  rates  on  call  siher 


(’upper  Jan.  6 


j  creasoij  steadily  dol  ing  Ihe  past  I  has  been  made  for  seasonal  influen-  money  increased  during  the  week.  Wh^ai  Jan.  6  Winniprg 


dis-jihioe  months  after  a  steady  declinejcea.  nor  is  there  any  allowance  for  1  reacliins;  the  highest  level  of  the  year 


of  21  nicmths. 


liriec  changesi 


wlih  tlic  exception  of  ihe  opening p  year 


*•  In4‘a4’h  uafw' rf»fpra  tf*  f»f  ini-rriH^F 

or  dreroaw  ovrr  l««vc'l  fif  rffrrnaponding  poriud  >n 
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COMMISSION  FOR 
WAGE  AGREEMENT 

TO  BE  APPOINTEDI 

^  -  } 

Dominion  Steel  and  Miners  Ap* 

prove  of  Step  Suggested  by 
N.  S.  Government 

COMPANY  SEEKS  CUT  | 

Proposed  Average  Wsige  Re*  | 
duction  of  12.3  Per  Cent.  Op*  j 
posed  by  Miners  —  Present 
Contract  Extended  I 


Biltmore  Hats  Head 


Halifax.  —  A  Royal  Commission,  j 
to  investigate  various  phases  of  the  | 
coal  industry  in  Nova  Scotia,  fo  i 
bring  down  findings  which  may  j 
serve  as  a  basis*  of  agreement  be-  ; 
tween  miners  and  company,  will  be  j 
appointed  by  the  Nova  Scotia  govern-  ‘ 

ment.  This  decision  was  'ihe  com- 1  Ramsay,  president,  Bi 

mon  ground  reached  at  the  end  of  a  ]  Hats,  Ltd. 

three-day  conference  of  Dominion  - - 

Steel  &  Coal  officials  and  represen-  PfOgrCSS  Maintained  By 


IBEHER  DAYS  FOR 
i  RUBBER  INDUSTRY 
SEEN  THIS  YEAR 


\Bank  Profits  Show  Decline 
'  Less  Than  10  p.c.  During  1931 

Eimings  of  Chartered  Institutions  Held  Up  Well  in  Face  of  In*  | 
dustrial  Stress-— In  Good  Position  to  Help  Industry  When  | 
Cliahge  in  Sentiment  Develops. 


Dominion  Rubber  Head  Looks!  _ 

»*_  r'  ..  rk  J  Toronto  Biircnn  The  KInnncInl  Time*  i 

I  For  Greater  Demand  With  . 

I  ...  •  f,  .  Toronto. —  Seven  of  the  Canadian  taklng-s.  j 

I  IVlinimum  Costs  j  chartered  banks  liave  issued  their'  The  moderate  decline  in  profits  of  j 

j  -  j  annual  statements  for  the  past  year,  the  banks  in  the  past  year  can  be; 

i  A  BUYERS*  MARKET  every  case  the  substantial  rate  attributed  directly  to  smaller  de- 

j  I  of  dividends  paid  were  fully  earned,  mand  for  commercial  loans  in  re.s- 1 

I  Notwithstanding  a  yi'ar  of  re-  ponsible  ciuarters,  necessitating  cm- ; 

j  Prospects  for  a  definite  improve-  trenchment  in  commercial  activitie.s.  ployment  of  unusually  large  amounts  ! 

'  ment  in  the  rubber  industry  during  the  average  decrease  in  profits  of  in  investments,  on  which  the  re- : 

the  year  1932  are  seen  by  W.  A.  the  seven  institutions  was  only  Uurn  is  less  than  from  commercial! 
Eden,  president  of  The  Dominion  9.,53';y.  All  the  reportins  bank.s  in  loan.s.  i 

Rubber  Co.,  Ltd.,  with  the  promise  their  lialance  sheets  reveal  a  strong  Gradually,  as  the  business  of  the  ! 
of  a  higher  .sales  volume  during  the  liquid  position.  :  country  recovers,  the  banks  can  take  | 

period  combined  w'ith  inventories  at,  The  excellent  position  of  the  advantage  of  this  to  employ  their  I 

a  low  level  and  a  material  reduc-  banks  at  this  time  is  one  of  the  most  i  fnnd.s  more  profitably,  as  a  result  of' 

tion  in  distribution  and  manufac-  constructive  factors  we  liave  as  the !  which  earnings  should  start  to  j 
turing  costs.  !  New  Year  opens.  As  soon  as  a ,  mount  once  more.  Following  .'i"e  I 

"To-day  in  Canada,’’  Mr.  Eden  genuine  revival  in  consumption  sets  I  comparative  earnings  figures.  They  j 
!  says,  "the  selling  price  of  rubber  si'e  prompt  I  arc  taken  down  after  all  write-offs,; 

F.  R.  Ramsay,  president,  Biltmore  I  tires,  footwear,  bolts,  hose,  mat- .  “ss'stance  to  all  Icgitimale  under- !  including  pen.sions.  etc.:  j 

atS,  Ltd.  ting  packing.  bottles,  garments.;  Net  p.!r  Shan-  Not  rroSo.  tVrrontaKO  ' 


A  BUYERS*  MARKET 


TRUSTEESHIPS 

.We  act  as  Trus  ee  under  Corporate 

_  Mortgases  securing  Bond  Issues 

and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc. 

Montreal  Trust  Companx 

511  Place  O’Armes,  Montreal 


SIS  HESBEST  S.  HOLI 
Prnidtnt 


f.  G.  DONALDSON 

General  Menejer 


A  J.  BROV/N,  K.C' 
V/ice-Prc5ident 


tatives  of  the  coal  miners,  the  Nova 
Scotia  Executive  Council,  Parlia¬ 
mentary  and  Legislative  representa- 


td.  !  ting  packing.  bottles,  gai  meiils.  j 

-  i  gloves,  and  such  products  of  the  in- ' 

ISS  Maintained  By  the  iowe.st  in  history  mi 

r»*i.  »■  .  »  1925  rubber  sold  at  over  SLbO  a  i  rl.  woT.L.ri." 

Biltmore  Hats  In  1931  pound.  To-day  it  is  quoted  at  five  i  Conimero. 

-  i  cents.  Cotton  is  selling  at  seven  |  To"’"?" 


Not  Profits  Pcrrontaiio 

1931  1930  l>rcrras<*  in 

Not  Prolits 


Corporation  officials  w'cre  asking  a  I  of  successsfiif  merchandising  to-  '  years.  As  material  costs  are  down, 
12.3%  wage  cu't  and  the  United  Mine  day  is  that  of  Biltmore  Hats  Limit-  '  so  production  costs  arc  down;  over- i 
Workers’  executive,  sta.nd!ng  for  no  ed — one  of  the  largest  manufactur- ;  head  costs  are  down;  distrfbu- ; 
reduction  in  present  rates,  left  the  ers  of  men’s  felt  hats  in  the  Do- '  tion  costs  are  down;  selling  costs  i 
Conference  With  this  point  of  agree-  !  minion.  Despite  the  fact  that,  sales  |  are  dow  n.  The  consumer  is  not  only  | 
ment  reached.  i  for  1931  showed  a  decrease,  net  pro- j  offered  a  buyer’s  market.  It  is  ui 

“It  will  be  the  purpose  of  the  i  fits  were  increased  by  a  substantial  I  bargain  market.  Not  only  Iiavc 
Government,’’  said  Acting  Premier  !  margin  over  last  year’s  figures. !  prices  dropped  but  aggressive  com-  j 
Percy  Black,  by  whom  the  confer-  |  'The  iucreaso  is  in  line  w  ith  the  I  petition  has  measurably  improved ' 
pnee  was  called  when  wage  uegotia- :  steady  progress  of  the  company  i  products.  Consider  the  cost  of  pas-  j 
'dons  between  the  company  and  the  ,  over  a  ccjnsiderable  period.  For  j  senger  tires  alone.  In  1917,  : 


$12  It 

$15  .72 

$4,248,327 

$5,482,627 

21  8', 

9.0*1 

9  54 

363.678 

8R1.9.57 

4  8'-o 

10.97 

to  fi.5 

'.26,840 

1 4.5/108 

2  5*;. 

12  0« 

13  12 

3  619,332 

3,987.24  r» 

8.07% 

14  t. 7 

1.5  .3;i 

848,91 5 

019.872 

T  7^0 

12.30 

13  30 

861.363 

031. .‘.81 

'7  5'';, 

12.43 

14  66 

4,476,379 

5,244,112 

14  6% 

Beatty  Forecasts  Marked 
Improvement  During  1932 


pnee  was  called  when  wage  uegotia- 1  steady  progress  of  the  company  i  products.  Consider  the  cost  of  pas- ]  World  Will  Re<|Uire  Our  Raw  Materials — Gov- I 

'dons  between  the  company  and  the ,  over  a  considerable  period.  For  j  senger  tires  alone.  In  1917,  7>i  In  Tl»*k 

men  broke  down,  "to  have  this  com- j  years  Biltn.ore  Hats  Limited  have !  tires  per  car  per  year  was  the  av- 1  emmcnts  MuSt  FaCC  Conditions  In  Ihe 

mission  appointed  and  bring  in  their  :  experienced  a  satisfactory  accept- !  erage.  In  1930,  it  was  one  fire  per  j  Meantime  As  Well  As  BusineSS 

findings  at  the  earliest  possible  I  ance  of  tiieir  hats  among  the  men  |  car  per,  year,  and  fire  mileage  had,'  _ 

.  I  Hominion.  This  popularity,  increased  from  5,000  to  G,000  miles  Don  IPr'XC  nc  r*  n  D  ci  Ti  i  v  ii  iC'rinnN 

In  the  meantime,  the  status  quo  ;  has  broadened  out  so  much  to  18,000  and  20,000  miles.  Let  us'  rKUJtClO  Or  C.P.R.  BEING  FULLY  JUSTIFIED 

is  unchanged,  notice  of  termination  jn  recent  years  that  the  Biltmore  give  every  credit  we  can  to  good  '  _ _ _ _ _ 

under  the  present  wage  con’cract,  j  j-xgt  jg  now  recognized  across  Can-  roads,  but  good  roads  alone  could  J  By  k.  w.  bkattv, 

which  ends  on  January  31,  having  ,  ^  leader  in  style. and  quality,  never  produce  such  a  beneficial  rc-(  Prckiiiout  canniiian  r«cirio  Kuiintiy. 

H  J^Ke^feT  Sril'^mLnlge^oTH^^^  Biltmore  Hat  is  entirely  voluUon.  It  has  come  from  within  Seriously  affected  by  world  con- !  adian  national  development  would 

Domii^i^n  StleT  and  Coaf  Corpora!  !  ‘^^“adiap.  It  is  manufactured  from  the  industry-the  sojentific  labora-  uitions  as  Canada  may  appear  fo  be,  :  now  be  decades  behind  its  pre.scnt 

fiM  aareed  to  exteLiorof  fh^^^  material  to  finished  product  at  tory,  plus  improvements  in  raw  ma-  there  is  no  country  of  the  same  or  ;  position.  I  mention  the  Empress 

tract  for  one  monto  u^^  Executives  of  terials.  plus  skilled  workmen,  plus '  anything  like  the  same  comparative ,  of  Britain  and  the  Royal  York  be- 

This  nrovision  was  company  anticipate  an  even  great  advances  in  manufacturing  importance  in  world  affairs  that  is ,  cause  there  appears  to  have  been 

minerVirnder  District  President  o' '  advance  in  sales  and  profits  methods  and  production  machinery,  iggs  affected  basicallj  by  the  condi- ;  some  under-current  of  criticism  of 

W  Morriso^  after  Actin-  Premier  a'l’cady  conditions  j  And  what  is  trus  of  passenger  tires  tions  that  have  brought  financiaU  their  inception  as  unjustified  extra- 

Black  had  given  assurajoce,  on  be-  year ,  is  true  of  truck  tires,  of  rubber  foot-  disaster  to  the  great  nations  of  Eu- i  vagances.  In  every  case  w  here  the 

half  of  the  g^overnment,  "that  if  this  November,  1931,  have  evinced  a  wear,  of  rubber  products  generally. '  rope  and  to  the  United  States.  This  Canadian  Pacific  has  made  addi- 
coramission  has  not  completed  its  uptrend.  Officers  of  the!  I  look  to  19.>2  with  confidence  has  been  said  before,  but  those  ot  ^  tions  to  its  services,  it  has  done  .so 


PROJECTS  OF  C.P.R.  BEING  FULLY  JUSTIFIED 

■ - — — - 

By  K.  W.  BKATTV, 

Prcsliloiit  Cannillan  Pacific  Kalintiy. 

Seriously  affected  by  world  con- !  adian  national  development  would 


A  Canadian  Factory  For 
Empire  Trade 

T  OW  iiianiif ncl iii'ing  prodiicl ion  rosin 
^  in  (ianada.  in  this  dintrirl.  rnable 
niannlarliirrrn  to  ronipcte  in  preferentially 
prolreird  Empire  markeln,  I.alxinr  eondilioiis 
and  supply  iinsiirpassed. 

LOCATE  IN  HIE  SflUTHEKN  CANAU.V  POWER 
LMIIJSTRI  VL  AREA 


Southern  Canada  Power  Company 


33.>  St.  James  Si. 


Mon  I  real.  P.Q. 


work  bv  March  1  we  will  use  our  > H^'insay,  presi- '  because  I  believe  a  public  buying  lyg  who  are  somewhat  immersed  in  '  in  order  to  develop  business  which  I  ’‘‘cover  and  wil  need  those  raw 
efforts  to  have  tlie  agreemeuL  fur- ; Tiller,  vice-president  and  movement  to  be  inevitable  because ,  business  troubles  of  our  own  are  not !  its  directors  saw  ahead,  and  in  no  |  before, 

.[her  extended”  general  .sales  manager;  and  W.  F.  i  I  believe  the  peak  of  depression  has ;  prone  to  view  them  in  a  dispassion-  !  ca.se  has  it  been  a  matter  of  insti- i  grows  more  fa-,' 

Franke,  vice-president  and  secre- !  passed,  because  I  believe  Canada  |  ate  aud  comparative  wav.  It  is  a  gating  destructive  competition  i ‘"'m  wealth  and  con- | 


tions  liave  been  vastly  added  to  over  ada's  decks  are  well  cleared  for  ac- 
the  past  twelve  months,  but  the  I  tion.  and  I  have  no  doubt  that  we 

basis  of  Canada’s  capital  consists  j  shall  be  among  tlio  very  first  to 

of  undeveloped  resources  and  the  Profit  by  the  return  of  those  econo- 
sum  total  of  the.se  has  been  In  no  conditiiins  under  which  this 

way  affected.  Eveutiially  the  world  country  was  able  to  secure  a  place 

will  recover  and  wil  need  those  raw !  in  the  forefront  of  the  nations. 


Members  3reijtioueil.  i  taj.y^  ’  . 

The  Government,  said  Mr.  Black, '  _ _ 

would  endeavour  to  secure  the  ser- i  a,  • 

vices  of  Sir  Andrew  Rac  Duncaji,  AUPP||VA|  Tfl  Dl  AlU 
Hume  CronjTi.  and  Dr.  H.  P.  MePher-  ill  I  ItV  T  Ilij  1  \/  1  Ij/lil 
son,  who  constituted  the  coal  com- ^  ^ 

mission  of  1925.  If  this  were  not  TDAMTCn  DV  rAflRT 
possible,  the  best  men  available  ;  Ull/lli  1  uI/  MI  M  VVUIll 
would  be  secured.  i  _ _ 

.nS i Mdioug^i  .„d__ 


competition 


miliar  with  its  own  wealth  and  con- 


stands  in  a  preferred  position  to  i  tact  however,  that  Canadians  should  where  facilities  were  already  anv- 1  t’mies  to  improve  methods  of  pro 


duction.  so  will  its  national  growth 
be  sustained,  vigorous  and  perman- 


WATSON-CHAMBERS 
TO  RE-OPEN  OFFICE 


^  « 

As  I  have  intimated,  tlie  closing 


fha'r  the  district  would  not  be  bound  j  r^gemcnt  Rabfied  and  Way 
by  the  findings  of  the  Commission.  I  •  Open  For  Reorganization 

In  answer  to  a  question  of  Mr.  Kel-  i  _ 

ley,  he  said  “it  has  never  been  the  j  scheme  of  arrangement  for 

practice  to  commit  ourselves  to  the  j  reorganization  of  McDougall  & 
decisions  of  a  body  of  this  kind.  M  e  (’owans,  in  bankruptcy,  providing 
will  go  c^efully  over^  them,  and  : 

made  the  ..catement  |  ggygjj  yg^rs  was  approved  by  the 
that  the  company  was  prepared  to  i  ,  ^ 


enjoy  the  first  fruits  of  improved  bear  in  mind  at  such  a  time  as  j  thing  like  reasonably  adequate.  ‘  i  duction.  so  will  its  national  growth  i  I  f|  UL  f|UL  M  |ILLir|/ 
business.  Not  only  is  the  success  this.  |  *  *  '><’  sustained,  vigorous  and  perman-  f  liLi*!/!  Dll  Vl  flvD 

of  the  recent  National  Service  Ixian  j  Economic  depres.sion  has  reached  I  Over  the  past  year  railw-ays  have :  ns  «  «  «  ’  _ 

—  oversubscribed  within  a  week  —  its  most  pronounced  stages  in  those  :  been  more  adversely  affected  by  the!  ..tv,.  •  ^  .  •  When  Cleared  From  Bankruotev 

sufficient  evidence  of  the  stable  countries  more  highly  industriallz-  general  trade  contraction  than  has  ,  ^  have  intimated,  tlie  closing  .jr-n  d  •  ki  r-  •»  i  ” 

economic  position  of  the  country,  ej.  Therein  lies  one  of  the  reasons  '  any  other  branch  of  industry.  A  22  1  i  country's  Will  Raise  New  ^pital— 

but  two  factors  of  profound  impor-  why  Canada  has  experienced  less  per  cent,  decrease  in  Canadian  Pa- 1  structure  pretty  well  Secured  Claims  Sahsfied 

tance  to  the  Dominion  are  of  re* '  dislocation  than  some  others,  and  is  !  cific  gross  revenue  for  the  first  ten  !  down  to  foundations.  That  - 

cent  development  and  of  immediate  in  ^  better  position  to  register  a  months  of  the  year  is  symptomatic  i  °°®  ’*’®  cheerful  things  Contrary  to  an  impression  offer- 

siginificance,  i.e.,  the  rise  in  the  mpia  return  to  normal  conditions  of  these  conditions.  The  fact  that  we  be  said  at  the  moment,  ed  in  a  statement  made  public  this 

price  of  wheat  and  other  grains,  when  once  the  w  orld  situation  were  able  to  effect  a  19.1  per  cent  Extravagant  methods  of  doing  busi-  week,  the  brokerage  firm  of  Watson 
and.  the  revolutionary  change  in  |  si,ow  signs  of  moving  toward  sta-  saving  in  operating  costs  over  the ;  '*’®  scrapped  and  and  Chambers,  now  in  the  process 

British  fiscal  policy.  bilization.  It  may  as  well  be  recog-  same  period  is  not  only  shown  to  bo  i  ^^'^®  ^®°®  contributions  of  liquidation,  will  be  re-opened  for 

Domestic  Outlook  Good.  i  nized  that  we  are  only  now  facing  ,  more  than  justified,  but  it  is  also  an  i  cverhead  such  as  in-  business,  S.  W.  Watson,  senior 

tha  '  Hic  brunt  of  after-war  readjustment,  evidence  of  the  high  standard  of  ef-  ®®™®  being  during  per-  partner,  has  stated. 

The  outlook  for  tho  doni6StlC  *1.^*  _ U  _ _ _  , _  lods  of  businpRR  inflation.  It  is  con-  TVia  nArtnorn  Hn  not  intpnH  to 


When  Cleared  From  Bankruptcy 
\\^I1  Raise  New  Capital — 
Secured  Claims  Sahsfied 


Contrary  to  an  impression  offer¬ 
ed  in  a  statement  made  public  this 


‘S^lLderTsaid  they  were  "deep-  ^®‘-  ^fm-oval  filed  by  Gordon  W.  .^Jelented'the  ZTt  -  credible”  rearoTiTfoT  believing  |  company  h^rromTibur^^Zr-  121  - ,  ,  ^  --  , ,  - 

ly  appreciative"  of  the  manner  m  Scott  trustee.  !fnortf  of  ^usi-'"®  ^^ve  gone  some  distance  in  that  000.000  to  Canada’s  tax  collections,  and  re-organization  upon  favorable  than  at  present, 

w-hich  the  conference  had  been  car- I  fully  reserved  to  ere-  ’  direction.  Thus  we  may  say  that  to!  Under  adverse  conditions,  of  which  heatlhier  plans  than  That  considerable  progress  lia.s 

ried  on.  editors  who  have  not  approved  the  ness  trends  throughout  Canada  and  one  :  an  unreasonably  forced  standard  of  I .P’’®''^*'®*’  for  over  »  decade.  been  made  in  winding  up  the  estate 

When  the  di.scussions  were  resum- !  "  f’o  may  have  filed  oxpresse  gi  ea  ®  of  reorganization  and  reconstruc- 1  competition  was  not  a  small  part,  I  saying,  not  yet  .sue-  is  indicated  by  the  circular  justfor- 

ed  the  union  s’tood  for  a  years’  ex- j  appearances  reserving  their  right  to  Public  reception  of  the  new  models  ;  invariably  the  case,  the  company  carried  on  its  services  j  ®®®®f””y  controverted  and  certainly  warded  to  creditors  liy  the  Trustee, 

tension  of  the  contract  if  po.ssi’ole,  or  contest  the  scheme.  The  Registrar,  of  previously  existing  in  a  manner  calculated  to  retain  the  i  ®f. much  into  G.  S.  Currie. 

three  months  pending  investigation  fc)u>  makes  the  present  approval  ®®'  ®®f  ^  n  „  .if  i„~  conditions  and  methods  have  ac-  i  confidence  of  the  Canadian  people  '  'U'Ud,  that  one  thing  greatly  to  be  The  letter  advises  that  as  a  result 

of  a  commission.  Mr.  Kelley  stated  conditional  upon  complete  fulfil-  west  were  specially  mg. ,  |  desired  is  more  business  in  Gov-  of  the  temiwrary  improvement  in 

the  corporation’s  position  as  willing-  ment  of  the  conditions  of  the  j  Better  business  tor  tnc  motor  ter  regard  a  fairly  good  start  has '  the  fact  that  since  September  1930  i  ®’‘®®’®®f  ®®‘f  '®®®  Government  in  security  values  in  December,  real- 

ncss  to  abide  by  a  commission’s  find-  :  scheme  hy  the  debtors  anil  trustee,  dustry  means  increased  tire  saies.  i  general  fabric  '  the  number  of  its  Canadian  share-  i  business.  The  period  of  economic  ization  of  various  securities  held  by 

ings,  when  handed  down,  provided;  TVliiUi  the  judgment  now  ren-  In  the  field  of  runner  f®o'^wear  i  ^  grown  from  20,185  to  i  •'®®  ‘^®®®  ’®°'’®  f®  P’’®''®  ‘’’®  secured  creditors  took  place..  The 

the  union  was  also  in  agreement.  He  dered  leaves  the  way  open  for  the  j  and  mechanical  goods,  prices  uave  ^  I  35 increase  of  9,590  bring- i  of  that  statement  that  any-  majority  of  secured  creditors,  in- 

asked  for  the  new  ra’tes  to  go  into  organiz.ation  of  McDougall  and  |  reached  a  point  where  even  ‘U®®®  ■  something  approximating  a  solid  '  ing  the  Canadian  holdings  to’ over  40  ' ’bing  else  could  have  done,  and  I  eluding  all  tho.se  in  the  United 

effect  February  1,  and  declared  the  Cowans  Holdings,  Limited,  the  com- 1  on  the  most  restricted  incomes  can  j  future  structure  of  na- '  Per  cent,  of  the  total  number  of  I  ^‘®''  ®b®“  ®'^®*y  ®'‘^®  convincing  States,  have  satisfied  their  claim.s 

company  would  make  retroactive  to  pany  to  which  it  is  proposed  to  pay  ufford  to  buy.  But  aside  trom  lue  low  c  .  I  shareholders.  |  evidcuee  that  a  large  and  grow-  and  have  harded  over  resulting 

that  date  any  changes  asked  by  the  00  per  cent,  of  the  firm’s  profits  Price  fiictor,  there  is  the  fact  that  jjjtj,  renewed  public  atten- 1  Any  idea  that  the  west  is  giving  I '®K  number  of  the  Canadian  equities,  in  casli  or  securities,  to 


velopment  of  raw  materials,  Canada  |  this  year  will  run  to  more  than  |7  -  perhaps  into  public  and  g:ov-  of  assets  takes  place;  obtain  their 

has  less  distance  to  travel  along  the  50*0,000.  It  is  perhaps  worth  noting !  9’’®®’®“*®'  institutions.  In  any  case,  release  from  bankruptcy;  rdi.se  new 
road  to  re-establishment,  and  there  here  that  since  its  incorporation  the  *  bns  already  gone  far  in  general  capital  and  re-open  for  business 
are  credible  reasons  for  believing  j  company  has  contribuve.!  over  ?121,-|  business  and  has  opened  the  way  for  when  conditions  are  somewhat  more 
we  have  gone  some  distance  in  that  000,000  to  Canada’s  tax  collections.  ’'®b®b‘^'®^  ®®‘i  re-organization  upon  favorable  than  at  present. 


the  corporation’s  positio.n  as  willing¬ 
ness  to  abide  by  a  commission’s  find¬ 
ings,  when  handed  down,  provided 


that  date  any  changes  asked  by  the  00  per  cent,  of  the  firm’s  profits  price  factor,  there  is  the  fact  that 
Commission.  ’  upon  the  resumption  of  business,  it  ^  considerable  volume  of  both  con- 


Strong  Old  Companies 

In  Corporate  Trust  Units 


'beTs  of  Thr'MrmL*'earstock  "Ei-|such  products  havc_  only  a  eertoin  badly,  and  |  f^®''  ®'®®®®  ®^  ®®®essbies  it  be- 1  000.79  at  the 

!  change.  But  the  prospect  that  a  |  Bf®-  ^  ^  blc  solution  are  now  being  probed  '  i<K  people  are  firm  in  their  ^ypn  I  came  the  Goveinments  job  to  super-  bankrupt. 

!  discharge  may  he  secured  within  ] '“S  )930  and  1931.  not  only  sur-  ^  toinpetent  tribunal,  the  i  .iustified  knowledge  that  they  arcr'®®  Practically  everything  economic  Due  to  exist 


shareholders.  I  evidcuee  that  a  large  and  grow-  and  have  handed  over  resulting 

Any  idea  that  the  west  is  giviD‘*l'®K  number  of  the  Canadian  eqtiities,  in  casli  or  securities,  to 
itself  up  to  self-pity  on  the  score|P®°P'®  ®''®  accepting  the  fact  the  trustee.  As  of  December  28 
that  it.s  future  as  an  agricultur  ii  *  ®®  i'eing  abundantly  established  the  remaining  indebtedness  to  se- 
oonntry  is  doomed  should  be  abau- '  by  <he  course  of  economic  events  cured  creditors  amounted  to  .$171.- 
doned  forthwith  As  a  whole  that  I  ^brottgh  which  we  arc  passing.  Un-  372.82,  against  a  total  of  .$1,237,- 
country  is  not  doing  too  badly  and '  ‘^®''  necessities  it  be-  000.79  at  the  time  tlio  firm  became 


The  oldest  company  including  pre- 1  discharge  may  he  secured  within  ing  of  J930  ®®f  ®®*y  a  most  competent  tribunal,  the  i  .iustified  knowledge  that  they  arc  '''®®  1®’®® 

decessors,  among  the  oO  companies  |  the  next  three  months  is  opened  Plus  but  immediate  supplies  ^ustoe  ^  which  at  this  time  going  to  do  as  well  as  ever  in  the  ^bat  was 

represented  in  the  portfolio  of  Cor-i.m  bv  a  nrovision  of  the  iudgnicnt  exhausted  in  many  homes  and  many  “1/®'®®*®®/^,’  not-ton-di.si.mt  o-i!  snpervisi 


represented  iu  the  portfolio  of  Cor-  up  i)y  provision  of  the  judgment  I 

porate  Trust  Shares  has  survived  which  declares  that  any  time  1  industries. 


Replacement  business 


was  an  act  of  common  sense  and  not-too-distant  future.  The  most  •’’"Pei' 
courage.  Tlie  ('auadian  people  will '  seriously  affected  area  comprises  Bon. 


eighteen  major  depressions  during  j  within  the  next  three  months  the  should  show  very  good  '’o^  interested  world  re- i  but  20  to  25  per  cent,  of  the  west*  M’®®®'®  ®®‘'  institutions  began  to  look 

its  lifetime,  not  including  the  pre.s-i  trustee  may  apply  to  the  court  for  unie  indeed.’  newed  evidenn  of  those  quali'tie.s  if  and  over  the  remainder,  conditions!*®  *b®  Government  for  tlic  inspira- 

ent  one,  said  .Tohn  Y,  Robbins,  pre- 1  ^  discharge  from  bankruptcy  and  - —  . .  '  '  tbev  give  their  t  onfidence  to  that  are  at  least  fair  to  good.  Great  en-  i  *‘®n  and  direction  which  they  them- 


visc  practically  everything  economic  Duo  to  existing  eondition.'t.  tiirtlier 
that  was  carried  on.  In  many  cases  realization  has  lieen  deferred,  as  it 
supervision  became  actual  opera-  is  felt  tliat  some  jiossible  iniprove- 
tion.  The  natural  result  was  that  ment  in  security  values  may  result 
people  and  institutions  began  to  look  alter  tlio  turn  of  tlio  year. 


isdent  of  Administrative  and  Re-  an  order  vesting  the  property  of  im  tribunal  aud  meet  its  suggested  so-  courage 

search  Co^oraUon.  sponsors  of ,  [i,e  debtors  in  the  holding  company  W|Nn|N|  IIM  klllJ  lutions  with  considerations  of  econ-  cent  ad 

(  orporate  Trust  bhares.  That  which  it  is  proposed  to  form.  If  1111/11111  Ul  1  VH  value  unbiased  by  political  since  Ui 

company  was  established  "^’ben  .  n»rPPI  PAIf  1)11117  color  or  prccontcived  prejudice.  grain  ir 

Alexander  Hamilton,  Ihomas  Jeffer- 1  consecutive  dividend  payments  to  \|||m|  VI  IU  V  y.  v  v  edly  str 

son.  John  Quincy  Adams  and  otter  j  its  credit  ranks  first  in  that  res-  UlDDD  J  VVITII  fill  1  respect  to  preparation  of  the  sonably 

great  figures  of  early  American  his-|  pect.  It  started  paying  dividends  -  l,asis  for  future  business,  the  conn- !  likel  v  o 

lory  were  still  active  men.  Its |  one  year  after  it  was  organized  and  Rciuilv  For  Com*  Hy  has  still  some  distance  to  go.  |  just  bej 

name  is  DuPont  (E.  L)  Nemours  &  has  since  paid  dividends  uninter-  The  nation,  its  various  commtmi- j  improve 

Company,  and  It  IS  1»9  years  old.  ruptedly.  A  similar  record  is  en-  mon  Stockholders  Dis*  j(g  business  institu-  product 

Ihe  second  oldest  company  ts  Con-  joyed  by  American  Telephone  and  appears  tions  and  no  .small  number  of  its  in-  iraporta 

with  an  10^  ’  I ’^®'®**’'®Pb  Company,  which  is  51  -  dividuals  have  in  the  past  ordered !  fication 

with  an  age  of  108  years.  !  years  old  and  has  uu  unbroken  divu-  _  ^  «  thnii-  affairs  A’i  though  the  wav  to  i  eounleit 

"The  youngest  company.  Allied'  dead  record  of  60  years.  T»r*«to  Bare..  Th*  Fi.—ci.i  Tl«e.  *bfil'  ®«airs  ^  the  way  to  coupled 

Chemical  &  Dye  Corp.,  is  also  one;  The  30  major  companies  whose  Toronto.  —  Steels  Consolidated  expenditure,  with  little  or '  produce 

of  the  largest.  It  was  established  ^  common  stocks  arc  held  In  the  port-  Limited,  chain  store  organization.  th'^ii'»ht  of  stability  of  invest- '  "rain  ar 

in  1920  and  has  since  grown  to  folio  have  complete  or  partial  stock  which  has  been  operated  by  a  ''®-  ,  or*  nrofitablc  return  thereon  antee  ' 

$400,000,000  size.  The  average  age  ownership  as  of  September.  1931,  in  !  ceiver  since  early  in  1930.  is  now  in  !  or  P;®^  ;  !  ^®;®® 

of  the  30  companies  is  54  year.s.  ’  1,7.14  additional  companies.  bankruptcy.  Thus  the  final  chapter  1  Tb«s  ‘.n.  f  ho  naid  i  know  of  %  ow' 

Mr.  Robbins  further  stated  ttatj  _ 1 _ !  is  being  written  in  the  affairs  of  a  debts  that  must  be  paid.  I  Know  of;  view 

the  30  companies  of  their  predeces- '  _-L*  I  J.  Mrrtirnr  I.  chain  store  enterprise,  which  for  ®o  way  of  meeting  hem  other  han  confic 


they  give  their  confidence  to  that  are  at  least  fair  to  good.  Great  en-  *'®®  direction  which  they  thetn- 

tribunal  aud  meet  its  suggested  so-  couragement  has  resulted  from  re-  •‘’0*'es  could  have  given  rntieh  bet- 

lutions  with  considerations  of  econ- j  cent  advances  in  wheat  prices,  aud  'o’"  b‘'®|  Giey  carried  forward  tlieir  uppii,,  a-up  i.,g,  ...pok  of  ti.p  v..  ir 
oniic  value  unbiased  by  political  since  the  statistical  position  of  that  ontf''’l'''scs  on  bu.sines.s  principles  witnessed  definite  imnrovenip'nt 

color  or  preconceived  prejudice.  .grain  in  world  markets  is  uudoubt-  *b®  etficiency  ot  wliirli  have  lieen  j  ’  y  which  w  is  ^'xuressed 

y.  v-  V  V  edlv  .strong  higher  iirires  ami  a  ipi  proven  through  ages  of  stress  and  1®  seniimeut.  wmcti  was  expresse  1 

..  r  .1  ■  Ul  *”  ®®“  ®  '®®'  a'liP  ipy.-oii  is  clcarlv  laid  'o  Gie  sharpest  reroverv  of  secun- 

‘paratiou  of  the  sonably  good  demand  are  not  un-  ^Gain.  the  JcsoOii  i.s  cuariy  laiu  ,„;.i  . 


Better  Sentiment  Is  Now 

Prevailing  In  Berlin 


In  respect  to  preparation  of  the  |  sonably  good  demand  are  not  tin- 1  f*'  ®'"-  l  be  icssoii  is  clear ly  laiu  mid-Spniemlx-r  ’ilie  -  p 

basis  for  future  business.  *h® /-o''"- I  !*k®Lv  over  the  fii  st  half  of  tte  year  j  ^®f®’-®  ®«;  ^  port  \tf  the  aclvisorv  committee  at 

try  has  still  some  distance  to  go.jjtist  begun.  Intelligent  interest  in  ‘'"'oGy.  as  in  othei.,  it  is  novv  le^  nasle  was  ta'  en  favoriblv  Tlie 

■The  nation,  its  various  eommuni-  improved  methods  and  lower  cost  oI  ®®;'’“S  fact  that  this  report,  -.vliilc  doscr ib- 

ie.s,  ma^y  ot  its  business  institu-  production,  as  well  as  in  the  fX  win  *  unoii  "ig  in  detail  Germany’s  prc.sont  fin- 

tions  and  no  .small  number  of  its  in-  important  matter  of  further  diversi-  l  ltlmate  results  follt.vvin„  upon  a;, fip.ji.ipg  .ii,„,)st  ionores 

dividuals  have  in  the  past  ordered ;  fication  of  farming,  is  general.  This.  *B®  ^®®®®*  ^  ,l,e  question  of  liet’  capticitv  to  pav 

their  affairs  as  though  the  way  to  1  coupled  with  the  fact  that  Western'*^  *®  far-re.iclnn..,  in  tiicii  tela  .,vpi-a..p 


of  the  30  companies  is  54  years.”  11,744  additional  companies. 

Mr.  Robbins  further  stated  ttat  j  _ 

the  .30  companies  of  their  Prcdcces- '  q  |^j  | j  Meeting  k 
sors  have  an  average  unbroken  divi-  i  •• 

dend  record  of  29  years.  The  Penn- !  Postponed  To  January  28 

s.vlvania  ILiilroad  with  84  years  of!  _ 


vnerstiip  as  ot  September.  IJJI,  tn  ceiver  since  eariy  in  ^  faced  with  i  ern  Canada  Las  no  less  reason  to  **”'*  <'’®  hoPl‘®lf  of  f*’®  forthcoming  I 

.44  additional  companies.  writtlJ  fn  tte  affi  debts  ttat  must  be  paid.  I  know  of ;  view  its  agriculuiral  destiny  with  In’T®’'*®*  Gonfcrence  in  this  coun  “ 

U*  IJ  SJI  I  chain  s^tore  enterprise  which  for  ®o  way  of  meeting  them  otter  than  I  confidence.  Production  and  e.xport  *'>'  "  Pi'ofuundly  mtliience  if; 

ireenshields  Meeting  k  ®®®’°  by  hard  work  and  strict  economy.;  of  livestock  and  dairy  products  have  ®®®’--‘^®  ’’f  '  anad.au  economies  ov  • 

Postponed  To  January  28  vivai.  several  reorganization  plans  Of  ".'^e  expenditures  leading  to  the  j  increased,  and  the  fruit  crops  of ,  O'®  ®®’‘*  f®^  ^ 

^  ^  _ 1,^,1  ..„H  at  tim..a  it  i  opening  up  of  iiudevcloped  business  1  Ontario  and  Nova  ocotia  arc  nieet-  .^d*  *'c  hi  ought  to  a  new  realiza.io.. 

Partters  of  Greenshields  &  Com-  looked  If  the  compUTw^uW  loweriug  of  production  costs,  ing  with  excellent  markets  abroad.'of  "ha.  .  anada  has  to  offer  in  tin 
nv  -inri  fl  irrmin  nf  in  /•nmo  niit  of  fhi*  woods  Lack  of  adc-  criticism,  nor  Tbus  Canadian  aKiiciiIturc  Kcnoral- i  nafnral  lusoinces  and  or. 

^writa^e^agre^'Vonf^  S  wm^nfcIpTmi' corpled^•itt  i  should  !*’® J®.®  'f  hy‘^*ahHs|’;®8-  -  a  Posi- i 

liei.rnmont  of  throe  weeks  for  the  the  ev-tenrieH  neriod  of  dcmcssion  ®arelessly  for  having  looked  ahead  tion  to  make  tile  most  of  world  mar- ;  ^ ®9®‘ 


IGENTIW 


'4.1o7/tWl  GicUd 

'•  V.  •vjtv-''''  //-  ^  ■  *y 


tell  VOU  I  ing  was  scheduled  to  have  been  held  who  some  years  ago  put  up  more  ,'  . vauauiun  ieynn.,  om  m- .  ijiuveuiem  m  me  uemaiia  tor  .ain- !  UV- ' e  ,’.e..Tue V  tiVat 

^  !on  Thursday  of  this  week,  but  will  money  In  a  reorganization  scheme,  |  sfa"®®.  has  no  apologies  to  offer  for  her.  an  increase  over  the  year  in.  'V  j  ' 

that  the  richest  wine;  now  be  held  on  January  28.  have ‘been  wiped  out.  Preferred  ,  any  of  the  more  recent  important  the  volume  of  tourist  traffic.  amorci*he  "aj  *® 

of  all  is  Port  and  While  a  majer  part  of  the  informa-  creditors  will  receive  something  out ;  additions  and  improvements  it  lias  sati.sfactory  balance  of  foreign  j  and  normal  prosperity  whicii  will 
thev  wil  add  'tion  sought  by  this  group  of  credit-  of  Ihe  w"®®^’  ***®'''  d*^*‘l®“‘*  de-,  ®’®d®  *«  services  The  Empress  |  trade,  and  latterly  a  noticeable,  bet- j  P®’’^’*  *  “®a,^a  to  again  move  tor- 

they  will  add  furnished,  more  details  p^ding  on  the  amount  salvaged.  1  ®f  Britain,  built  largely  to  develop  aj  terment  iu  many  lines  of  retail  busi- 1  "a^d  sticli  favoring  tactors  result- 

r^0'\r\7TT)0  ;  are  required  of  events  in  connection  j  Tho  nmnoail  is  that  the  organiza- '  ®*a®s  tie  luxe  American  j  ness  are  most  cncotiraging  factors.  I’®"  from  the  Conteicncc  should 

CUJN  V  lUU  I  t,,e  failure  of  the  firm  before  all  .“I  '  a  as  n  ^oing  con  ‘*'®*’®  *^®  f'®®’®*’®®  '■°*'*®  *®  i  dudging  from  the  writings  of  al-  *®'jd  'o  accelerate  our  na  lonal  de- 

PORT  'of  the  Ottawa  group  are  to  be  saUs-  “°®  P®®®'  justified  our  best  expecta- ;  most  niimberle.s.s  economists,  y.-o'  velopment.  In  the  meantime.  Can-! 

ifietl.  r'’°'  a  .1  hnvl  *‘®"s-  ^“<1  '®  **'®  ®^  the  I  have  struggled  ttrouglitbe  chill! - - -  — 

is  the  noblest  Port  The  commil’ceo  acting  an  behalf  of  world-cruise  ip  April  next  a  reason-  winds  of  adversity  and  around  cor-| 

of  them  all  There  the  Ottawa  creditors  wtto  required  ?®9®  la  g  K-in,,  u.bly  good  profit  on  her  operations  ner  after  corner  in  expectation  of! 

U  a  reason  *  Rottlerl  tbo  stay  lu  proceedings  is  compos-  |  Isting  chain  s  ^  P.  q,,  ^  is  assured.  The  Royal  York  Hotel  meeting  our  old  friend  prosperity ; 
uaraason.  Bottled  ^  j  Kemp,  Dr.  ™®®**®®®‘^  at  Toronto  has  also  done  very  well  on  the  other  side  of  every  one  of  i 

by  the  same  nrm-  j  Taggart.  J.  T.  Wilson  and  m.  I  amounts  available  for  creditors  will  ponsidering  existing  conditions,  and  them,  until  proniiecies  and  expecta- 1 
in  Oporto  tWarre' Hath  well.  1  depepd  on  the  price  or  prices  at  ^  a  convenience  for  tions  of  that  hind  have  somehow; 

&  Co.)  since  1670  -  i  Su La  *h®  travelling  public  in  ttat  city  is  lost  much  of  their  zest.  He  would, 

and  always  aged  30'  Ualgary.  -  Approximately  0,000  |  Should  the  chain  be  sold  as  a  going ,  ^g  when  the  an-  he  a  bold  man  who  would  maho  any 

vea»~v  in  wodd  be.  *'ead  of  cattle  have  boon  shipped  ®®®®®™;  P^fa,  „  LQc,^T,ahla*  aur,,-.  nouncement  01  tts  building  was  so  prophecy  as  to  wdiat  is  .going  to 
Lrs  kntiRncr  t'®®’  t’algaiy  for  export  to  Great}"®®®!?  within  a  r  asonably  short ;  hailed  there.  It  is  happen  durin.g  the  coming  year.  And 

lore  DOHUng.  TJritain  cinpo  tlio  enrlns*  I  PerlOd.  ;  linnn  such  forward  moves  aS  these  vot  T  tliinlr  It  ronnlroa  nohtiDr  tiolit. 


(lilioiis  have  reached  that  point  on 


PORT 


and  always  aged  30  t'aigary.  —  Approximately  o.uooi-*"""*-  -  . ,  «  =  ^  me  J®  ..  v  -iJ-  ®®  ®  ®®*®  ®*®®  "■*-®  "®®‘®  ®‘®*‘®  ®®>’ 

vea»~t  in  wodd  be.  of  cattle  have  boon  shipped  ®®®®®^®;  P^f“,  „  Loconahia*  nouncement  01  tts  building  was  so  prophecy  as  to  wdiat  is  .going  to 

Lro  KoitKncr  I’algaiy  for  export  to  Great}"®®®!?  ®P  a  r  asonably  short ;  gjjjj,ygj^gfjj,^j]j.  hailed  there.  It  is  happen  durin.g  the  coming  year.  And 

lore  D  H  ng.  ,  pj.jfain  since  tlio  spring,  according  period.  ;  upon  such  forward  moves  as  these  j  think  it  requires  neither  bold- 

In  bottles  only.'*®  Bowlen,  M.P.  for  Calgary.  — - 'that  Canadian  development  inust  ness  nor  second  sight  to  justify  the 

Never  sold  in  bulk*' '^®  Beptcinber  alone  a  thou.sand  The  Financial  Times  reaches  a  j  ever  be  predicated.  If  the  original  assumption  that  1932  will,  as  it  pro- j 

A  Ir  f  Cn  irirln  ’  1  head  wore  shipped.  Alberta  hadd  class  of  people  who  are  interested  |  building  of  'lie  Canadian  Pacific  gresscs,  show  marked  improvement | 

ASK  ror  VrOnvioo.  ; . good  cattle  year  as  well  as  grain  and  able  to  buy  investment  sectirl*  had  been  held  up  until  existing  upon  its  predecessor.  It  is  truel 

i  year,  it  is  pointed  out.  ties.  traffic  justified  its  operation.  Can*  that  the  country’s  financial  obliga- 


^  “The  World’s  Favorite” 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  by  all  leading  Clubs  and  Hotels 
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BANKING  SYSTEM 
STANDS  FIRM  IN 
FACE  DEPRESSION 

Soundness  of  Structure  is  Af¬ 
firmed  by  President  of 
C.  B.  A. 


NATIONAL  PROBLEMS 


Transportation  an  Important  Is¬ 
sue — Necessity  For  Economy 
On  Part  of  AH  Spending 
Bodies 


Trends  Forecast  for  First  Half  1932 

New  York,  —  Anions  llie  roiichisions  drawn  by  ibo  Standard 
Statistics  Company,  of  New  York,  in  its  first  of  the  year  review  of 
business  are  the  following  :  — 

"Despite  'tlip  ’irobable  lerniinaiion  of  tlte  price  decline  in  raw- 
materials,  further  read.lustments  will  he  registered  in  the  various 
items  comprising  the  cost  of  living. 

"Faith  in  the  effecti\eness  of  arbitrary  aitompt.s  to  iiriest  the 
course  of  dcflaticm  will  he  reiilaced  by  the  recognized  necessity  for 
individual  and  public  budget  balancing. 

"A  relative  increase  in  the  burden  of  fixed  charges  will  every¬ 
where  make  it  necessary  to  emphasize  the  price  faetoi  in  making 
purchases. 

"rieal  wages  will  not  decline'. 

"Under  present  conditions,  export  business  will'  he  of  small  pro¬ 
portions 

"^Ve  expect  n  revival  in  merger  activity 

"The  depression  has  revived  i-areful  tliinking.  -whuh  should  In¬ 
creasingly  assert  itself  hi  industrial  planning.” 


Joins  A.'»McKim  Ltd. 


Pi  .1.  A.  McJ.Eon, 

Th^  (  noadmii  liHnkrr^*  Aswwja- 
finfi.  and  <»rneral  !MnnH«;er.  Tli^  Uxnk 

of  yo\n  Scotia.  j 

fn  fl  ri'snnie  of  I'anadian  hanking  ■ 

(  ondltlons  published  a  year  ago.  Mr.  I 
Beaudry  l.eman  expressed  the  opin- i 

iTnkcrs. ‘'"^de ''' pohuS'  Vo'^^'^'lhe  I  Endowed~Wilh  Coal'^nd“CHhe7  MineraU  Fish,  Etc. 

strength  w  ith  w  hich  our  .hanking  i 
system  had  w’ithstood  the  strain  of , 
more  than  a  .\ear  c)i  rapid  defla¬ 
tion  in  commoditc  and  security  val¬ 
ues,  stating:  "Our  banks  stand  un¬ 
impaired  as  to  their  stren.gth.  They 
find  themselves  in  a  licjuid  jiosition. 
and  w  ith  ample  funds  to  meet  all 
legitimate  demands."  Happily,  this 


Survey  of  Resources  Shows 
Saskatchewan’s  Rich  Assets 


— Ranks  Fifth  in  Potential  Water  Power  Supplies — For¬ 
estry  Situation  Unfavorable  —  Good  Progress  in  Industrial 
Development  —  Profit  Possibilities  From  Provincial  Admin¬ 
istration. 


LONDON  HOPING 
THAT  WORST  OF 
DEPRESSION  OVER 

Business  Men  Express  ModenUe 
Optimism  Regarding  Trade 
Outlook 

EUROPEAN  DIFFICULTIES 


Rcpiiui  Burruit  The  Klnfinrltil  Ttmen 

riegina.— As  a  result  of  the  agree-  f"''  eommerrial  fishing  purposes. 


lamdon.  -  Financial  Dondon 
I  enters  the  new  year  with  full  rec- 
'ognition  of  Ihe  bewildering  and  per- 
'  haps  unprecedented  conditions  -which 
I  exist  but  nevertheless  the  hope  that 
I  Ihe  worst  of  Kngland's  economic 
j  crisis  has  passed.  No  serious 
j  attempts  have  been  made  recently 
i  to  forecast  Ihe  economic  fu'nire.  It 
I  is  widely  recognized,  however,  that 
!the  Btiropean  situation  in  itself 
gives  little  ground  for  expecting 
early  improvement  and  that  the 
problems  presented  by  Germany  re¬ 
main  as  yet  unsolved. 

European  recovery  i'r  is  felt,  de¬ 
pends  on  the  strengthening  of  inter¬ 
national  confidence,  and  this  in  turn 
rests  largely  on  a  favorable  decision 
regarding  Germany's  "standstill  cre¬ 
dits.”  It  appears  to  be  quite  univer- 
the  province  of  Manitoba.  Tn  -w-est- 1  sally  accepted  that  no  general  recov- 
ern  Saskatchewan,  on  acciount  of  •  cry  in -world  conditions  will  be  prob¬ 
able,  uu'fil  America  and  France 


K.  S.  Fenwick,  w-ho  has  had  a 
-wide  o.xpericnce  as  executive  w-ith 
important  advertising  agencies,  has 
.ioined  A.  .McKitn,  1/imited,  as  an  ac¬ 
count  executive  at  Montreal. 


Statement  i‘s  “mie 'to-daTaV'tweive  the  Federal  Government  I  i^uiostly  winter  fishing, 

staremeni  l.•^  iriit  m  ua.x  as  iwene  ,,  ,  i  Saskalchewnn  s  available  wratcr 

mouths  ato  Another  difficult  year  signed  March  .1.  IDoO.  ^a..skaU■he-  p,>^vp,-s.  according  to  Dominion  sia- 
- -w  itnessiiig.  as  it  has,  furthci  le-  wan  obtained  possession  of  its  ua-  tistics,  anioiiiit.  to  542.0(.hi  horse  pow- 
adjustments  in  jirices,  lessoned  ac-  tural  resources  and  remaining  crow-u !  fr.  at  ordinar.v,  ralnimum  flow,  or 
tivity  in  (  anariian  industry,  and  a  lands,  for  which  it  ha.s  fought  vir-j  l.hSC.unit  horse  power,  at  ordinary- 
smaller  volume  ot  overseas  trade,  as  tiially  since  Confederation.  Since;  t'ix  months'  flow,  and  in  T'Oientltil 
well  as  the  rapid  succession  of  yjar  time  thorough  sarvey«  of  the  w-ater  powers.  Saskatchewan  ranks 
events  and  crises  abroad _  is  now  assets  of  the  province  have  been  fifth  aiiioni:  the  provinces  of  Can- 
read.v  to  be  rhronicled.  Under  such  j  j,-,arip  wirh  a  view-  to  developing ,  n<In.  hav  ing  .eroater  potentialities 
conditions,  which  have  proven  no  these  resources  .ann  expanding  the 'than  .\lheria.  New  Brunswick,  Nova 
mean  test  of  financial  institutions  iiome  markets  ivhile  grain  pro- !  Jsi'otia  and  Prince  Edward  Island, 
the  world  over,  it  is  of  more  than  duction  must  furnish  the  chief  source '  Inder  Dominion  administration! 
incidental  importance  that  we  may  of  its  wealth,  the  province,  it  ha.s  ilie  last  year  for  which  detailed  fi.g-| 
unhesitatingly  reaffirm  the  sound-  been  shown,  has  vast  asset.s  in  its  ures  have  liecn  provided  i.s  for  Iliej 
ness  of  the  Canadian  hanking  struc- •  coal,  minerals,  sodium  sulphate,  luteal  year  IbiS- 1120.  A  statement 
tu"e.  But  to  emphasze  this  fact  is  abrasives,  fish,  timbej-  and  clav  dc- '  has  been  subniiiied  by  the  federal; 
not  to  minimize  the  burdens  which  posits.  |  gc.vcnimerit  sliowin.g  the  cost  of  ad-| 

have  been  laid  on  all  business  and'  The  total  area  of  the.  province  of  ■  ministration  ami  the  revenue  re- 1 
financial  organizations  in  Canada  Saskaichew-an  is  Ifil.o.^S.OOo  iicrcs  if  ceived  from  t!ic  fiscal  year  Pins-inthi; 
and  elsew-here.  Discu.ssion  of  the  '  which  155.7f>5.4Sfi  is  lan.J.  The  pres-,  'the  date  when  Saskatchewan  be-! 
present  business  depression  must. lent  unsiirveved  arc.a  of  the  province  ‘ume  a  proviiu-ei  up  to  and  luclud-j 

to  be  relevant,  start  fro:n  an  appre- i  is  :s. 34fi. is:?  acres  vhich  is  teeming  ing  the  fiscal  year  1928-1029.  Inj 

ciation  of  the  fact  that  during  the  in  potential  wealth,  both  in  nilneraks, '  this  period  of  twenty-three  years, 
past  two  y-ears  the  general  level  of  ,  water  powers.  Included  in  the  re-  the  federal  statement  shows  a  total 
wholesale  commodity  prices  in  source.s  turned  over  to  the  provinces  expciiditui  e.  in  the  province  of  Sas- 1 
P anada.  as  in  the  world  at  large,  has  are  agreenieni.s  of  sale,  timber  Icase.s  kaiclievvan.  of  S22.4t>n,4fi9.  This  In-! 
fallen  by  about  one-third.  The  re-  and  other  leases  for  niinera!  rights ;  eludes  the  federal  estimate  of  lhe| 
suit  has  been  that  esiahlished  econ-  on  which  apiiroxiniatelv  ^I'.i.nno.oO a  |  proiiortiou  of  head  office  expenses! 
omic  relationshis  have  been  dis-  are  owing.  at  Oiiawa  diiiin.g  those  years,  and, 

rupted.  for  rents  and  the  cost  of  While  no  heavy  revenue.-!  are  cx- i  in  ilie  same  way,  Sa-s'^alchewan's , 
living,  wages  and  salaries,  family  pected  to  accrue  from  the  admini.stra- j  proportion  of  Ottawa  rnntingency  ^ 
expenditures,  the  losis  of  vaiious  tioii  of  the  resources  for  several  expenses  ami  cost  of  living  bonuses! 
services,  iniluding  those  of  trans-  years,  the  opening  up  of  the  great  for  Ollawa's  civil  servatits  during 
portation  and  oilier  public  utilities,  hinterland  w itli  its  mineral  re‘--r,i’rce.s  war  years. 

taxe.-'.  land  values,  all  were  estah-  are  looked  upon  as  a  pnteutial  Im-luded  in  tins  ai.ioiini.  however, : 
lished  at  a  level  of  prices  consider-  soiirhe  of  future  revenues  for  the  is  S228.III  spent  on  Canadian  Na- : 
ably  higher  than  the  present.  But  province.  tional  Parks  in  Saskaithewan.  which 

the  process  of  ad.iiistment,  involved  |  The  resources  which  have  been  should  he  dcrim-ted  from  the  total, 
as  it  is,  is  necessarily  slow  and  un- ;  turned  hack  to  the  province  divideCiusi  given.  ! 

even.  Among  out-  principal  handi- 1  themselves  naturally  into  iwci  main  ii,  ipp  same  twenty-three  years^ 
caps  is  the  lack  of  confidence  which  ;  classes,  namely  those  physical  pro-  (he  Dominion  Government  collected  i 

accompanies  business  depression. ,  perties.  lands,  mines,  foresis.  waier.s.  hy  wav  of  revenue.  8i;.'>,220.hn2.  soi 

and  w-hic-h  reveals  itself  in  reduced  ere.,  which  have  not  been  alienated  in  ,hy(  (h,.  fedei  al  collertions  exceeded  ! 
wiliingnes.s  to  spend  on  the  pan  of  any  way.  and  those  assets  which  ;,ii  expenditures  in  Sa.skalchewau ' 
business  and  individuals.  By  re-  are  more  or  less  in  ilie  shape  of  during  thi.s  period  of  years,  by  ap-; 
tarding  the  circulati<->n  of  puichas-  documents  and  accouuls,  such  as  proxiniatcly  .‘til.onii.miu.  | 

mg  power  this  results  in  a  furlhei- .  sales,  leases,  licenses,  and  permit  I  l  ivheries. 

weakening  of  prices.  i  agi-eeuiem.s  These  are,  of  course,,  .  .  ...  ,  . .  i  .  ' 

In  pronorliou  as  Uie  level  of  ■  secured  by  hens  and  other  at-,  ’  c-^isting  conditious  lishciy| 

prices  declines,  the  deadweight  of '  lachnienf s  to  the  phy.oical  |)roper-|  undoubtedl.v  in-j 

fixed  charges  upon  the  incomes  of  ties  represented  by  them.  The  m  -  P'""'' "L,  .  I 

governments,  corporailons  and  indi- .  tual,  formal  title  to  these  i-e.sources  annually.  !•  oresi i .  i  ro  t  - , 

•viduals  increases:  for  the  taApa.vei-  has  been  or  is  to  be  turned  '''Pt'  mm  i 

must  sell  a  propori innately  greater  to  the  province,  but,  nevertheless,  oeiwccn  ..-j  . 


transportation,  the  coal  supplies  are 
still  coming  from  .Alberta.  The 
province  has,  however,  splendid 
seams  of  coal,  quite  as  good  as 
.anything  produced  in  eastern  Sas¬ 
katchewan,  in  the  .south  ccntnil  area, 
at  Willows,  Verwood.  and  extending 
on  west,  as  far  as  Shaunavon. 

Tt  is  appreciated  tliat  great  dam¬ 
age  can  lie  done  by  multiplying  too 
greatly  the  number  of  operating  coal 
mines.  .Nevertheless,  witli  good  coal 
scams  located  in  the  soutli-'wesicrn 
part  of  the  pi-oviiice.  there  is  no  rea¬ 
son  why  the  coal  s.ipiilics  for  Ihe 
western  pan  of  Saskatchewan 
should  not  he  produced  in.  and  sup¬ 
plied  by,  operating  mtucs  within 
Saskatchewan. 


deal  with  the  reparations  and  war 
debt  problem  in  the  light  of  existing 
circumstances.  Tt  is  fully  recognized 
that  Germany  cannot  meet  the  un¬ 
conditional  annuities,  and  that  any 
effor't  to  transfer  such  large  sums 
would  merely  accentuate  the  present 
crisis. 

In  England  on  the  other  hand, 
the  outlook  is  believed  to  be 
brighter,  and  business  me.n  pri-  I 
vately  expres.s  modified  optimism  ] 
regarding  the  fall  of  British  trade 
as  a  result  of  sterlings’  deprecia¬ 
tion.  This,  if  achieved,  w-ould  be  an  i 
impor*fant  factor  in  the  export  sit-  j 
uation.  since  Ihe  new  valuation  of  I 
sterling  make  possible  reduction  of 


producing  costs  thereby  enabling  j 
The  petroleum  and  natural  gas  |  British  producers  to  sell  their  goods  j 
situation  is  still  largely  a  matter  i  abroad  at  competitive  prices.  As  j 
of  con.lerture.  although  the  federal  I  yet,  however,  benefits  from  any 
geologists  w  ho  have  examined  Ihe  |  such  policy  have  not  been  felt  owing 
country  are  satisfied  that  eventually  [  probably  to 'ihe  fluctuations  and  rcs- 
bolh  oil  and  gas  in  quantity  w  ill  be  j  triclions  on  exchange, 
discovered  not  only  in  southern  Sas-|  Wage  reductions  last  year  were 
katchew-an  but  in  west  central  Sas- 1  more  widespread  than  the  year  be- 
katchew-an,  w-iili  the  possibility  of  fore  alMiough  by  no  -nieans  general, 
discoveries  elsewhere.  (The  culs  averaging  only  2'T  did  not 

Tlie  great  mineializcd  area  of  ilic  I  P*'f>voke  l.ihor  troubles.  Tiie  latest 
north  countr.v  is  also  a  matter  for  uuenip'oyment  fi,gur»’s  stand  at 
lliei  future.  The  present  low-  [irices  • -'J***' vvhich  was  a  i-rductiou  of 
for  copper,  lead,  zinc  and  ottier  base  |  ween..  1  iirther 

metals  has  undoubtedl.v  dampened  ■  statisiics  are  (o  be  isi-ued  monthly, 
the  very  great  activity  that  was  de¬ 
veloped  in  the  north  countr.v  a  few 
years  ago.  A  large  amount  of  work 
is  still  being  cat-tied  on  in  develop¬ 
ing  the  old  claims  around  Amisk ! 

Bake,  and  there  is  a  consensus  of  i 
opinion  among  mining  men  that,  of] 
all  Itie  known  prosiccl.s  in  Ihe  pra-i 
irie  prov  inces  foi-  .".old  iii  odut-tioii. ! 
the  showings  in  this  area  in  Sas-! 
kalchewan  are  belter  than  exist 
anywliere  else.  Tlicie  can  he  no' 
rioiihl  that  it  is  onlv  a  (ii'eslion  of  i 
lime,  having  regard  to  the  general' 
basic,  geological  formation  of  the! 


SEA  FISH  CATCH 
DOWN  IN  VALUE 


Material  Falling  Off  in  Dollars  j 
Shown  by  Ottawa  • 

Figures  I 

OttHwa  Borefiii  The  Fltifiia'Tnl  TimeN  f 

Ottawa.  Totalling  ISnfiT^.'Y'T.  i 
the  value  of  Ihe  Canadian  r.-jich  of  ! 


T  IIS  facioi-  Is  re.snonsi-  According  to  the  statement  given  me  revenue  seciutu  unuci  t  .M- 
o  small  ex-ten*  for  the  bard- '  the  department  of  the  interior,  «  ‘rienHr’i,r*^‘’'t 

a  business  (lepi-c.-,?ion ;  and  i  the  siirve.ved  area  of  the  province  '.^  .V-o  imo  ,7r  •  nnnni 

ident  tha’  me  mou  iro-‘'>'i  January  1,  19.9H.  amntjnted  to  ^ah.tmii  to  i.ei  .inniiin. 

md  .se.ere  IS.  7e  d^i.ni  m  Tfi.r-.l r.89,i  acres.  The  greater  part  ne.xi  .wo  years,  must  be  exr 


year.  .As  against  this  expenditure, 
the  revenue  secured  under  existing 
ondiiions  is  not  likely  to  exceed 
from 
for 
expect- 


corporation 

provide  a  given  sum  for  e.g..  bond  '  perfy  itself, 
interest.  T  ns  factor  Is  le.sponsi-l  According  to  the  statement 
ble  to  no  s 
ships  of  a 
it  is  evident 

prices.  Ihe  heavier  i.s  the  inmd^  of  this  area  lias  been  dispo.sed  of  un- j  t'i  m  'h's  service. 

Thus  laid  upon  the  members  of  the  tier  federal  adminisrraiinn.  (  Band  administration  has  been  cur- 

communitv-  both  individuallv-  and  ■  ibis  sh.-iuld  he  addeii  the  ai-ea '  tailed  iiialt-rially,  and,  with  a  tnii- 

collectiv-ely.  The  effcct.s  of  these  Prini-e  .Albert  National  Park,  ^  chased  homestead  polic’.'’-  and  a  re- 1 

changing  relationships  mav  t  learly  i  's  also  reserved  by  ihe  Do- '  or.uani/.ai ion  of  other  land  admin- 

be  traced  in  ‘  anuda  during' the  )iasl  i Governnieni .  and  the  area  of  isiration,  there  should  he  a  surplus 
vear;  thouch  the  problems  inv olved  ' bub  acre.'!.  These  of  revenue  over  expcndilure  amoiinl- 
iire  not  restrii  ted  to  <  anada.  hut  in.  a'  (-urreni  rates  an  ann-ual  ing  to  .^l’uii.oiiu  iier  annum.  Ciider 


northern  sections  of  Hie  iirovince, '  fish  during  the  first  nine  months  i 
hcfoi-e  valuable  mineral  deposits  in  of  1921  was  ■12'’a  less  Hian  the  rc-  ! 
this  area  arc  ascei  tained.  When  '  turn  from  the  catch  during  Ihe  same  | 
an  actual  discovery  of  i-cal  impoi  t-  period  of  19;?i),  according  to  figures  i 
ance  has  been  made,  the  effect  not  ,  made  public  here  by  the  department  I 
only  on  mineral  development  but  on  of  fisheries.  i 

settlement  foresiry  and  fishing  in-  British  (lolumbia's  production! 
diisti-ies  as  well  is  going  to  changcl  ranked  first,  having  a  value  of  $l,-| 
and  improve  Hie  general  ecoticmic  while  .Nova  Scotia  was  a; 

sitiiaiion  of  all  the  people  in  iheidose  second  with  $4.1S0.I".S.  New  | 
province.  1  Bninswick.  Quebec  and  Prince  Ed- i 

liitliislrial  l>eielo|iiiieiil.  |  ward  Island,  in  that  ordei-,  shared  [ 

Tile  great  pi-ohlem  before  Ihe  pro- 1  of  Ihe  aggregate.  | 

vin<-e  is  to  develop  settlement  and:  ,  f*’®  Ibial  salmon  catch  in  British! 
indiisti  y.  so  that  the  lines  of  com- ;  *  blumhia  fluring  the  nine  months  j 
nuinicalion  and  access  will  converge.!  '®'itbd  at  .'?_,o90,.?44,  .According] 
as  far  as  possible,  on  the  cliief  ceu-''^  department, 

tre  of  population  in  Ihe  north,  wliieh'l^’j  [  ‘ 

is  Saskatoon  or  Prince  .Allieri,  and ! '”*1  maikeled  li88o..-j..d  worth  of  tins 
which  also  ha.s  the  advantage  of  catch  leaving  the...  pre.sumably  with 
lying  prettv  well  in  the  t-enlre  of  »1''M.809  i^orth  of  salmon  on  hand  , 
Ihe  province,  from  east  to  west,  it ' ,  .  I 

will  be  necessary  to  make  everv  ef- '  S'milarly.  the  Nova  Scotia  cod  and 


are  faced  hy 
worlri. 


the 


renial  of  i!f;ii, 01)11 

ifiniiig-  and  'limiter. 


One  of  oui  mo  '  important  [  rolli- 
lems  is.  of  course,  presented  ii.v  ihc 
railroads,  .N'm  only  t'anada  hut, 
the  whole  .Ndnh  .American  f  oniineni 
is  deeply  (onccT-ncil  in  their  pros-] 
Parity  and  efficiency.  Tiicv  arc  in¬ 
deed.  the  hacklione  of  out  economic  1 
organization,  so  larg'-iy  lioc;-  u  de- ' 
pend  upon  the  haul:r-c  oi  hulk  pi-o- 
ducts  over  great  distances  and  to 
distant  markets  As  a  result  of  Hie 
business  depression,  as  will  as  of 
three  successive  Hiort  grain  ern;.s; 
in  the  Prairie  Pro-.iiues,  the  aiiiouin  ' 
of  freight  to  lie  <arried  in  fanad' 
has  been  verv  eonsideraid.v  rerim  eij.  ^  (Piyf, 
At  the  .same  iinir  r  onijicnt  ion  froiii 


federal  administration,  the  land  has 
always  shown  a  large  suiplus  of 
revenue  over  f  xpen ‘itiire.  In  the 
Mining  claims  and  lea.ses  niiml'cr  fjmups  for  the  ivveniy-i hree  years 
aliogeiher  2,8.1.'),  bit  tif  tin  sc  onl,'  -iven  atiove.  land  adininisi  rat  ion 
some  i;"U  ( arry  anti  la!  rentals.  So  ,  osis,  including  surveys,  were  $9.- 
far  as  fU'ovineial  officials  know.  oUiiueii.  while  the  rvelliie  credited 
the  amounls  '.wing  on  these  leases  ,,,  i;,n(j,i  vvas  .'2d,'i I T.udO.  As  already 
lolal  approximately  Jlou.buu.  'T I  pointf  il  out.  howeve  .  not  all  of  this 
wliieh  the  greater  par'  is  iiiade  >' P I  rev eiiur'  slioiitrl  lie  ci-r  rlited  to  land, 
in  arrears  due  on  peirrdeimi  and|;,.w;  part  ipf  ii  is  I'rov.ii  liniher.  .Nev- 
naiural  gas  leases.  At  tlie  same,  nnfter  liouiinion  adniinis- 

linie.  an  inereasing  amount  of  1  f  i  - 1  1  rat  ion.  after  iinliiding  all  siirve.v 
enue  is  being  flerive'i  from  1  he  ex- „  i;,n,i  revenues  show  a  siih- 
pansion  ol  tlie  real  inrjuslr.v  w  it li- :  iai  surplus  ovi-r  expenditure, 

in  the  ptovinre.  |  jilrr'adv  1  ecu  pointed  <)ul. 

In  past  years,  a  1,-irge  nuinhe,-  o:  l  ,^,.^1110  and 

hcensed  limhe.  uer.hs  on  "-ovv  n  j  expend, 1, ire.  the  fu- 

'ands  were  sohl  !•'  the  Doniinioii 


lobster  fisheries  had  marketed  onl,' 
a  small  part  of  iheii-  total  catch  on 
September  3i>.  according  “to  the  de¬ 
partment's  fi.gures.  The  c-od  produc¬ 
tion  in  .Nova  Scotia,  the  leading  pio- 
ducei-  of  thi.s  fish,  was  valued  at  $B- 
029,212  of  vvhich  only  -Sol:?. 729  liad 
been  markclcd.  Bolister  production 
was  .'«Bt;77.1HO  of  vvhich  .$15:?, 918  liad 


rnment. 


Tho.se  whicli 


a  rc 


till  outstanding  embrace  an  aiea  of 
mo’^r^tfucks  and  luotor  hu.se:--  lia.'*  .sf|iiarr  miles.  The  iirelimiiiaiy 

estimates,  at  the  tint*  the  linihei- 
vvas  (-1  iiised.  modified  by  siicli  <  hock 
(  ruising  as  has  liei-n  done  since, 
woiil.l  indiiale  that  these  lii.nsed 
limber  lierihs  whiclt  have  rieen  sold 
contain  still  some  1  ..■,uu,uoii,imiu 


been  increasing  siradily,  hoili  in  the 
(•.irriage  of  ccnaiii  i  la.-.-cs  of  goods 
and  of  pa:  !i- ngeis.  With  the  conse¬ 
quent  heavy  reduction  in  llieii  reve¬ 
nues,  the  railroad:-,  both  in  <  anada 
and  in  the  Cnitcd  States,  liave  felt 


the  Miriien  of  their  feet,  hoaid  measure. 


increasin: 
fixed  chai-ge.s  These  diffeuliies  are 


lure  outlook  is  leasonalily  salisfae- 
lory;  even  allowing  fot  depressed 
ndilions,  sulfieieni  revenue  should 
I  lie  reeeivf'd  to  larry  on  Ihe  rosl  of 
udiiiin isl ral ion  In  Ihe  iiialter  of 
resoiiri-es  or  I'ropeily  development, 
tlK'ie  i.s  ever.v  reason  to  look  for¬ 
ward  10  Ihe  rullire  in  an  opliniisiic 
.'-pirii. 

:  'Ilie  foresir.v  silaiition.  as  trans- 
!  felted  to  the  pi-ovinee,  is  not  .satis- 
facior.'  froi.i  a  iirovineial  point  of 


If  thi:<  is  so.  Htere  is  oiiiMandm 
now  being  siiuarely  fa'-ed  on  hoili  ypd  will  he  (layahle  eveniiia'ly.  roy 
sides  of  the  hordtr.  In  [lariicular.  ally  dtie.s  on  this  tirnlier.  when  11  isl''*^'"'  po.ssilde.  even  .vet,  |i» 

•  'anada  is  loriiinaie  in  the  (u'rson- '  manufaei  iji  ed.  of  .ll.uiiii.biiu.  in  addi-  l  ecover  11  great  deal  of  the  ground 
nel  of  file  f?o.\aI  t  onimissitui  nriw  iion  tf»  annual  gi-ound  rental  id  -Tlu  tiiat  has  iieen  lf);'t.  In  Ihe  outsland- 
studying  ihi.e  prohlein- .  whirh  per  I'quare  mile,  j  "niBer  tirrlhs  north  of.  and 

iirings  a  wealth  of  experience  let  Hiei  The  Total  revenue  freint  crown  ,]ru-{  te'a.-'onaid.v-  e-loso.  .N'jpawin,  ate.  it 

task  It.-  repnri.  wlien  r omplcicd, ;  her  berths  anel  fore.siry  limliei-  sales; estimated,  some-  1 00,009. fliKi  feet 
w'lll  deserve  ve  t  .v  c.-ii  eful  stud:.  !  in  1925-19211.  was  .81 5:?.9 1 1 ;  In  i;i2H- 1 measure',  of  liimher.  Out.uelc 
The  railway  probleni  in  <  anada  is  ,927.  .82i:;,uill,  in  1927-1928,  12:?ti,hl2;  \ these  berths,  and  in  the  same  or 
inTimatel',  eonnci-tcfl  with  the- proli- 1  in  1928-1929,  f  lat.db.S;  in  the  CJit- 
lems  of  puhlu-  finance.  .Almost  ,  1920.  2117.211. 
every  Eov-ernrueni  in  tlie  world,  tti- !  I  isherv  Adniinislralion 

eiuding  eiijr  own.  has  suffered  a  de  ;  In  ihf'  transfer  of  the  ref.'mrce.s. 
dine  tn  revenue.s  eluring  the  past  'the-  fisherv  3dniinisl,ra,iori  of  Saskaf.- 
tvvo  years.  But  etrpenilitures  on  the  j  e  hewan's  inland  fishuig  wafers  ha.s 
part  of  gov  Cl  ttnienl  s  are  no,  easily  I  her  11  transferred,  to  tp*'  pi-'-vitiie 


fort,  and  tei  aid  in  eveiy  way  pos¬ 
sible.  lines  of  access  and  communi¬ 
cation  into  Ihe  noi'lliland.  direct 
from  this  poiin,  rather  tlian  fliroiigli 
the  at  picsent  reeiognizee!  roiiles 
front  Tlte  I’as,"  and  fi'oiii  Fort  .Mc- 
M  lit- ray  in  .A  I  hen  a. 

Extensions  of  existing  surveys 
must  he  direcicd  to  lai,  noithward  been  put  on  the  market. 

Hie  valleys  where  so-|  (-ondiiions  are  _ _ _ 

reasonaltly  good,  in  ordei-  that  a  di¬ 
rected  effort  may  he  made  to  secure 
a  line  of  rommunical ion  that  will 
cari-y  seiHenK-nt  williin  an  appreci¬ 
able  distance  of  tho  ,'hiirchill  IHver. 

If  settlement  and  development  ate 
pi'oprily  (liiected,  it  will  ho  possible 
to  cieale  Iransporlation  drainage 
lines  (lirecHy  soiilhvvaid.  to  Iciniin- 
ate.  so  far  as  esiahlished  ceiilie.s  of 
poiiiilation  arc  concerned,  at  IVorili 
Batileroiil.  iiiiiking  this  (loini  the 
logical  business  centre  fot  this  great  I  Amsterdam.— The  theory  Hiai  oiiri 
and  valuable  liorlhw esiern  area,  in-ipi-oHpnt  Iroiihlcs  art'  due  to  'niahlis-' 
stead  tif,  as  at  Ihe  present  time.  Hie  (ribulion  of  gi.ld"  seems  to  Duleh  1 
city  of  Edniorilon,  in  Allierla.  I  experts  to  lie  iiu-.insisleni  with  the 

The  sfatisiieal  figures  issued  h.v  '  fact  that  coiii  irios  wlHi  huge  gohl! 
the  Dominirui  Governuient  show  a  |  storks  have  ''uffered  as  much  as 
lolal  area  in  the  iirovime  of  Sas- !  coiint  ties  iioor  in  gold.  This  sot'll 
katchewan  of  ITJl.ttSS.tihO  ai-rt's.  of  of  "monetary  explanation"  for  the 
which  I55,7ii1.180  aei'os  is  land.  This,  tuisiness  cych'  is  not  (lecmcl  aoe- 
w'oiild  leave  an  unsiirveved  land  area,  rpiate  to  explain  the  except ionall.v 
as  on  .laniiary  I,  <if  78,:?'t*i.lS:',  a,  res,  severe  disorgMiiizalioii  in  Ihe  [tro-' 
si>  that  the  iinsurveycd  area  that  is  diietion  of  K-al  weallli  whiclt  liasoc-j 


MALDISTRIBUTION 
OF  GOLD  NOT  CAUSE 

Dutch  Experts  See  Countries 
Rich  in  Gol<;’  Suffering 
As  Others 


nearhv  areas,  arc  additional  large 
qiianiitieR  mf  timber.  One  of  the 
Tuohlems  for  the  future  Is  to  ensure, 
if  It  IS  possible  li)  do  so,  the  maiiu- 
fai'iurr.  of  this  timber  at,  Nipawin  or 
some  other  nearby  -point.  The  same 
siCi.-iiion  applies  both  iiorlhw-esf.  and 


controllable.  Cixnl  <  liarges.  for  in-|This  i.s  largely  a  protective  set vleOi  !  tt'’*"*^*'®*'*  Prinee  Albert, 
stance,  which  become  niore  mi-!  and  consequently  i-:  nni  revenue  pro- 
itnwieldy  jii  pifiporiion  as  prices  ]  during.  The  co:-!i  of  administration 
and  revenue.s  fall  are  n'd  capable  of  i  under  the  fedi'ial  government,  In- 
eaey  or  quick  redintion.  .Moreover,  eluding  ilic  fish  lialchery  at  Fort 

in  a  time  of  busine.ss  depression,  Qu’Appelle,  has  amounted  to  ap- 

goxernments  are  under  constant  proximalolv  $:?8,ti0(t  per  anniini, 
pressure  to  take  U))  projec  ts  which  |  while  Hie  icveniie  received  from  li- 
vvill  jirovide  increased  emjilo.v  nn'.nt. '  censes  issued  is  $8, hi, (I.  Thi.s  conse- 
N'ot  a  f('w'  countries  elsewhere  arc  |  qurntly  involves  an  adinini.sirative 
now  reaping  Hie  resiilis  of  iirevi-|loKs  of  $:?h,i,u(,  per  anniiin. 
oils  years  of  instability:  hut  in  •'an-|  Taken  all  logelhei',  Saskatchewan 

adii.  till  two  vears  ago.  the  hiii-(ien !  Bikc'S  have  .an  authorized  annual 

of  fixed  ehai'ges  had  been  growing  j  ffl'h<'ii.'' "f  •'‘'•sc  to  Ih.hhtt, 000  pounds, 

steadily  les.«.  During  Hie  [leriod  of  | -  -  -  —  - - - - 

lu'osperity  which  continued  iieail.'  ,  of  lialaiicing  revenues  and  cxpendl- 


and 

every  consideration  must  be  given 
to  the  endea.vor,  as  soon  as  the  tim¬ 
ber  markets  iniprovc,  to  ensure  re¬ 
establishment  of  Hie  timber  industry 
in  this  central  northern  are.a,  either 
at  I’rincp,  Allicrl  or  a  I  some  more 
northerly  point,  tributary  to  Prince 
Albert.  To  a  les.ser  degree,  some 
consideration  ninsi  he  givc'n  to  Ihe 
forested  areas  north  and  norlhwest. 
of  .Mf'.'idovv  Bake. 

.Mining  Indiistr.v. 

Sa.sk.alehewan's  mining  indiistry 
has  grown,  and  is  growing,  rapidly. 
■JTie  development  of  the  coal  and 
('lay  fields  at  Eslevan  ha.s  been 


f ransferred  is  appi'oximaiely  one  I 
million  acres  larger  than  the  arcti 
which  has  already  been  siiiveycd.  ] 


ciiit'cd.  Still -it  is  expected  that' 
I9:?2  will  sliow  fiii'iher  (listrihnijon  1 
of  gold,  especially  when  superfluous 


'I'he  norihein  boundarv  of  The  pro- 1  gold  .slocks  ai-e  hecoining  so  veryj 
v-ince,  of  Saskatchewan  is  the  north'  iinprofitahle  a  luxtir.v  iu  the  slack: 
boundary  of  township  12H,  so  that. :  demand  for  credit, 
frcjin  north  to  south,  tlif  goograithi- •  .Moreover,  the  “gold  -  exchange ! 
cal  centre  of  Hie  province  would  be  i  .standard”  has  prohablv  been  elim- 1 
on  the  iinrl.h  boundary  ol  township  jnated  by  the  past  year's  develop-  | 
6,.,  winch  would  mean  that,  from  naents.  and  holding  of  foreign  bills i 
noi  Hi  To  south,  the  geographical  part  of  Ihe  reserve  of  central  I 
centre  ot  the  province  is  12  miles  |  hanks  wil  be  greatly  replaced  by  I 


north  of  the  north  boundary  of  the 
Prince  .Albert  National  Park,  or 
praetically  the  north  end  of  Montreal 
Bake. 


Silver  Made  Recovery  ' 

From  Year’s  Low  Level 


gold. 

Paramount-Publix  Gets 

Debt  Elxtension  Rights 


to  Hi('  end  of  1!'29,  our  revi'inie.s  ]  1  ures.  Dur  biidgeis  niu:-;|.  he  brought 

were  inouiiiing  ami  our  debt  vva  'jhack  umh'r  control:  and  1  his  applies  !  steady  and  siiie,  and  slioiilii  confi-ol 
tiring  l  ediiced.  W'-'  may,  1  lierefoi  e.  j  to  iuuni(-ipal  finance  no  le.s.s  than  in  very  sliorily  the  whole  coal  marlvet 
consider  ourselves  lelatively  forlii- '  ih('  provineial  and  fedeial  fields.  |  fot'  the  eastern  half  of  Ihe  province, 
nate.  Nevertheless,  I  view  vvitili  1  Diii'ing  the  next  year  “Economy”  |  as  well  as  affording  .1  source  of  sup- 
greal  concern  Ihe  present  iii'ohlemN|^imist  he  our  watchword.  ply  for  a  very  considerable  part  of 


.New-  A'ork.  —  Pai-aiiioiinl  -  Pnblix 
Corporation  has  arranged  to  defer 

_  '  iiayment  on  its  i-cmaining  ohliga- 

Bondon.  On;  oiilslandiiig  fcaltirej '!'«  «*•'<:>•  repiir- 
of  1921,  as  nr.vv  recalled,  was  1 1,..  I  •'>'••••'’  •*«reemcnts  incurred  by  the 
year'.s  early  break  in  siiver  to  a  hivv- | I'foperty  two  years  ago. 
record  level,  followed  liy  its  i-apid  ••'••ttt  ol  SJ.aoh.OOO  was  due  on 
reeoverv  on  the  agitation  for  some ! ;  2-  A  part  payment  of  $500.- 

kind  ol  reii'cnellzati  m.  Bankers! f^ai'amoiint  and  the 
here  are  still  unfavorahle  to  any  1 

such  proposal.  ,  'Apir;’"', ' 

They  lielievft  tliat  ti'diic  i-evival  ini  Another  payment  of  abou'i  $4,0i,0,- 
Hie  East  would  cause  all  neces.sary  1 000  is  due  on  .March  1  and  it  is 
stimulus  to  demand  for  Hic  metal.  At  probable  that  similar  arrangements 
the  moment,  it  is  considered  that  can  be  made  with  respect  to  this 
the  price  of  sJlver  is  high  enough.  obligation. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buii.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Alangancss  Slaef 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  •  Montreal 


Serving  Canada's  Baking  Industry 
for  more  than  sixty  years 

FLEISCHMANN'S 

BAKERY  SERVICE 

Fleixchmaon’s  ■\'east  ;  Fleischmann’.s  Baking  Powder 
Fleischmana's  Arkady  .  Fleischmann’s  Panomalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

lUiAD  OFFICE ;  MONTRE.AL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleisch(nann’.s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  ♦  Gilletr’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  San'Dorn’s  Tea  and  Coffee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


MADE  IN  CANADA 


rola-keen 

THE  tlNLY  .SELF-STKOPPIM; 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Dominion  Textile  Co.,  Limited 


-MONTREAL- 

ytoniifm  ttirim*. 

PRUE  PRODUCTS 

include 

AH  f,inrs  of  While  and  (Jrpj  ridloiis,  rrinis,  Slicpfinixs 
ShlrtliiKs,  Pillow  ('(dlous.  Longcloths,  I'anihrics,  Ducks, 
Hags.  I'wills,  Drills,  Ijiiills,  Diireait  Friiprs,  Towels  and 
'i'owplling.  Yarns,  Blankets.  Kiurs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
fn  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


BECOME  A  REGULAR  READER 


tt  coiifK  only  ti.reo  dollnr.  a  year  for  regrular  -weekly  delivery  to 
a  Canadian  addrrn. 

THE  1''INANCIAIj  TIMES  PrBMSHINf;  CO.,  T.IMITED, 
eat  CriiiK  .St.  Weat,  AKvntreal. 

ICncInsrd  lind  . .  for 

for  w  ht<(h  Mend  'I'hc  Eloancliil  Time.',  for . .  montha  td 

XAHl']  . . . 

AlUHiESS  . . 

SI  BSCIt I I'TIOA'S :  In  Ciiiiadii,  sa.On  a  .reari  $1.7.%  for  Mix  monthH,  In 
fireat  Hrhnin,  IgH  n  year;  7m  for  mIx  inwntliM,  la  United  Stntea 
a  yean  $g.(in  for  mI.\  monthM. 

flake  nil  Chequea,  Ilrufta  and  Money  Or(lera  payable  to  the 
Company. 
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SUPERTEST  1931 
EARNINGS  TO  BE 

AT  HIGHER  LEVEL 

_ _ _  ! 

Data  Available  Indicates  That 
Company  Has  Enjoyed  Best 
Year  in  Its  History 

CONSERVATIVE  POLICY  | 

'  —  i 

Toronto  Rureun  The  Finanrial  Time*  , 

Toronto.  —  In  a  letter  to  share-  j 
holder.s.  Supertest  Petroleum  Cor-  ■ 
poration  says;  "At  a  'lime  when  so 
many  corporations  are  either  rediic-  : 
ins  or  discontinuing  dividend  pay¬ 
ments,  we  take  pleasure  in  enclos- ! 
ing  herewith  cheque  covering  the 
final  dividend  for  the  year  1931.  I 
"We  feel  you  will  be  interested  in  j 
knowing  that,  from  information  ■ 
available Ao  your  Board  of  Directors! 
at  the  last  meeting,  there  was  every  : 
indication  that  in  the  final  state¬ 
ment,  net  earnings  for  the  year  1931  ' 
will  undoubtedly  e.xceed  those  of ' 
1930,  which  as  you  will  recall,  was  I 
the  most  profitable  year  in  the  Com-  : 
pany’s  hialor.v.  I 

"During  the  year  the  Company  has  • 
maintained  a  policy  of  conservative 
expansion  and  sales  for  the  period  i 
under  review  arc  in  excess  of  any  ■ 
previous  year.  i 

"Particularly  gratifying  has  been  ■ 
the  result  of  the  introduction  of  the  ! 
new'  Supertestt,  Wonder  Gasoline.  1 
This  product,  has  met  with  a  most 
satisfactory  reception,  and  great  ap-  ■ 
preciation  of  the  performance  of  this  ' 
new  high  compression  gasoline,  ^ 
which  is  sold  at  the  regular  price, 
has  been  expressed  by  the  motoring 
puWie,’’ 

ft  will  be  recalled  'that  official  ad-  ; 
vices  about  a  month  ago  stated  that 
dollar  sales  for  the  first  9  months 
were  over  ahead  of  last  year 

with  prospects  that  earnings  would 
equal  those  of  1930.  It  is  now  ob-  , 
vioiis  'fhat  results  for  the  full  year: 
will  exceed  the  $3.09  earned  in  1930.  i 


jj/" 'jse  •  /»<> 


wr~~- - ^ 


Analysis  of  Car  Loadings  1931  jSEEK  REVERSAL  OF  | 

- !  DECISION  TO  SHUT  ! 

I  PINE  FALLS  MILL 

Suggested  Manitoba  Govern* ' 

I  ment  Should  Grant  Subsidy 
I  to  Maintain  Operations  j 

I  SERIOUS~EFFECTS  SEEN  j 

i  WInnIiirB  Biiroiiii  Th'-  I-'InnnrItil  I  iinrn 

Winnipeg. — In  view  of  the  .m-  I 
nounced  teniporar’y  clu.siiig  o'  iho'l 
.Manitotui  Paper  Company’s  plunt  at  ; 
Pine  Falls  in  the  spring,  and  the ; 
effect  it  will  have  on  the  industrial 
vitality  of  this  province  an  effort  is  i 
now  being  made  to  have  th.  pro-! 
vincial  government  intervene  and ' 
induce  the  company  to  continue  op-, 
erations.  A  provincial  sub.siflx-  has  | 
been  suggested  as  a  means  to  this  I 
end.  j 

.At  present  the  plans  are  fo|-  the  I 

- 1 - 1 - 1 - 1 - - - -  — '  -  ,  .Alanitoba  Ptiper  Company  to  close  | 

!  '  down  temporarily  owung  to  ilu;  res- 1 

111*  Ay  /  N,-  tricted  demand  for  newsprint  and  | 

2^ _ _  ^  . _ /  '  / _ ^  ,  the  accumulation  of  piilpwood  sup- 1 

“■  r/"  f  r  ^  plies  at  other  subsidiaries  of  the  i 

ZcJZry  y''  I'''  Ahitibi  Company.  The  Pine  I’alls 

</  '  K  *  '  ’•  however,  has  a  low  prodtic- 

— —  - - T - - ^  financial  way  is 

liW  \  \  regarded  as  a  distinctly  profitable 

/Vj  V,  -'aj,  ''  venture. 

a _ i _ '  _ \  The  closing  down  of  the  plant 

I  ■  \  '  !  will  mean  virtually  the  temporary 

K  /"><r  '\  f "7  h  Wa  '  I  extinction  of  the  town  of  I’inc  Falls 

;  f  V' ^  'y  /\'^!  'A'j,  /"  1  w'hich  has  nothing  else  to  sustain  it. 

0^  -  y-;- — \/ - -f-^r - —r  \:~f  i  if  "ill  also  have  a  dertimeiual  ef- 

y  V  K  N.  \  I  I  feet  on  many  settlers  in  the  prov- 

V  v'\  V  i  "'ll”  have  acquired  consider- 

- ^  ,  .  .y  -i  _ pZ- _ — _ V  \  y,  able  revenue  by  the  sale  of  pulp- 

V  1  \\\'  ''oed  to  the  company. 

A—  _ —  ■  -  ■■  _ I  $3,581,920.  Current.  as.sets  of  .$4,- 

f  y  035,533  shown  on  the  last  balance 

,  ,  ,  ,  J  ^  ^  ,  1  sheet,  were  close  to  times  cur- 

/is  -^v,/  //ff/  yjy.’s  Ct/.  Aei'  ^  rent  liabilities  of  $905,897,  and  net 

'  I  working  capital  amounted  'o  $3,- 
Car  loading.s  on  the  Canadian  couraging  feature  of  merchandise  i  129,626. 


Chain  Store  Index  Shows 
Stability  of  Retail  Trade 


•  INDEX  NUMBEP5  or  CHAIM  STOPE  SALE 

•  JAN  100  • 


GENERAL  INDEX 

1330  ,  1^31 
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cT^z-jr  r/’  /ri’yc-'rc'f  /^/y/y;/// 
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LaM  year  Supertest  Petroleum  lailways  tor  the  52  weeks  ended  De-  loadings  has  been  the  sli.eht  but 
earned  about  .$501,000  after  deprecia-  cember  26.  1031.  amounted  to  2.570,- ;  more  or  less  continuous  improve- 


Imperial  Tobacro  Co. 

Imperial  Tobacco  Co.  of  f  anada. 


To  Aasist  You 
In  Making  Your  Will 

we  have  prepared  .1  very  inter* 
esi  ing  booklet  In  descriptive  form 
which  is  now  ready  for  distribu¬ 
tion.  It  is  known  as  "Wills  and 
Testamentary  Trusts”  and  con¬ 
tains  much  information  of  value 
to  those  who  contemplate  mak¬ 
ing  or  revising  their  Wills. 

WrUe  or  call  for  a  copy 

^  THE 

STERLING 

Trusts 

Corporation 

Sterling  Tower.  TORONTO 
Branch: — REGINA 


SEE  HIGHER  SALES 
ENAMEL&HEATING 
FROMJIEW  LINES 

Addition  of  New  Type  Hot 
Water  Boilers  and  Ranges 
a  Constructive  Step 

changeHTn” POUCY 

Halifax. — Expansion  of  operation.s 
at  the  Sackville  plant  of  Enttmel  & 
Heating  Products  Ltd.,  arc  at  pres¬ 
ent  under  way,  according  to  N. 
Hesler.  president  and  managin.g  di¬ 
rector  of  the  company.  At  this  plant 
production  of  Robb  hot.  water  boil- 
j  cr.s  of  a  special  and  efficient  finish. 


tion.  selling  and  administration  e.x-  520  cars  which  w^as  a  ^  in  the  index  numhera  since  the  subsidiary  of  Imperial  ’I'obac- 

pcn.scs  blit  before  income  taxes.  It  cars  from  the  lota!  for  WjOi  first  ot  September.  7  he  greatest  /•„  -.c  /jrpat  Britain  w.-;  ivnni. 

is  understood  that  earnings  available  snd  a-  decline  of  1,124.895  cars  from  |  rates  of  docrea.se  were  44  per  cent.,  1  -j  .,nH  m-c  imio*;  i  a, .min  I 

for  common  and  ordinary  stock  and  the  high  record  se’i  up  In  192.8.  Ac- j  or  42,870  cars,  in  ore  and  43  PPf  I  atin"  nnsitTon  in  thn  ri'-aretic  l  io  u* 
share  warran'is  w'ill  be  ,iust.  as  great  cording  to  the  Dominion  Bureau  of  ;  cent.,  or  55,382  cars,  in  pulpwood. '  “o-.nUinir  ♦nhar.f.r.  'finia  in  i 
and  possibly  a  little  better  than  the  Statistics,  loadings  in  the  eastern  Grain  was  up  18,659  ears  at  the  mid- |  rtomininn  nrinrinui  mini 

previous  year.  Then  the  common  division  were  373,170  cars  less  than  die  of  .luly  but  at  the  close  of  the  ,u„  ,.nn^<iar,^r  tc  In  -vtnntrom  im^ 
and  ordinary  shares  earned  $3.09  a  for  preceding  year,  and  were  light  year  amounted  to  382.992  car.s,  or 

share,  while  $1.30  wa.s  paid,  includ-  duHc  consistently  throughout  the  22.040  cars  o;-  .54  per  cent,  under  last  7  Tnrnntn  !na  n.^i.  iViuna 

ing  80  cents  a  share  regular  dlvl-  year.  In  the  western  division  the  year’s  total.  Live  stock  was  up  hv  Haoi'Hon  Toronto  and  Rock  Island, 
dend  and  50  cents  a  share  bonus,  decrease  was  202,557  cars.  2,373  cars  in  the  western  division  Jhol’esuie 

This  year  the  regular  dividend  has  Miscellaneous  freight  showed  a  |  but  down  by  8,788  cars  in  the  ca.st-  !u  01- 

been  paid  at  the  rate  of  $1  a  share,  i  decrease  of  152,195  cars,  or  19  per  orn  division,  coal  decrca.scd  bv  60.-  throiighout  the  coiintij. 


’he  volume  cf  retail  trade  iu  l'au-|ln  ‘he/irst  month  Throi^^^^  Ifre 'now^einrsul?ect^r"o  a’vcr? 


complete  test  at  the  Nova  Scotia 
Technical  Follego  and  indications 
arc  that  they  will  effect  a  consider- 
abls  saving  in  fuel  consumption.  In 


was^ndmakerhnhe’’'’«nv  ^^"23^?a.^‘'o^l4  pe'-^'cenTTn^^  in  opening rsuTts  S‘tho  company  number  could  be  entirely  accounted ,  volume  of  goods  actually  moved.  ,  with  TL’ addition  of  new  lines 

durine  th^vcl^-  but  i’l  rounded  nut  ’  ^  •  An  en  coke  by  a,ol8  cars.  earning.^  fn^  by  the  decline  m  prices.  These  j  While  these  limitations  upon  the}),,  o,,,.  present  stock  of  quality  pro- 

Its  nroeramme  iA  Montreal  Ottawa - having  grown  from  $3, 672, Sol  in  resulta  are  so  much  more  favorable ;  meaning  of  these  new  index  nuin- ;  dticls.  our  sales  In  1932  should  he, 

and  Toronto  ’  1026  to  $8,153,638  for  the  15  months  U'an  what  might  have  been  antici-  bers  may  re.st-ict  their  uscfiilnes.s.  it  i  considerably  higher  than  for  the 

_ _ _ _  rt_n  Ml.  #■  ended  December  31st,  1!)30.  Divi- 1  ^‘‘fed  that  it  Is  possible  taht  the  re-  must  be  recognized  that  there  is  still  1  p„,st  year  and  our  policies  are  he- 

Raftaw  IV/IIIltnrr  «  wOC#® C** a' CC» #  C  dends  OH  thc  preferred  slock  have  1  ^idts  obtained  trom  chain  stores  are,  much  information  whitli  can  be .  jjjg  worked  out  with  Ibis  end  in 

Oeiier  IVlllllng  _  ~  j,)  J,ate  of  6  per  cent. :  entirely  typical.  .■xiteution  litis  gleaned  from  these  curves.  The}  view." 

Results  Depend  ;  YCtmiinued  from  na-..  "A  ,  , ,  m  1  i  f  fo>’  many  years  without  inicrrup- !  fiJrnierly  been  called  to  the  need  general  index  seems  to  show  the  vol- '  Outlining  the  highlights  of  the 

ah  ..  ^  00  l-T  U  a  ™  '.'  •  .  1*“"  fion.  Oil  the  common  slock  divi- '  fvtr  more  adequate  information  con-;  ume  of  sales  in  .May  between  2t',  and  company’s  activities  during  the  pa.st 

Lireater  txport  shaie  on  the  9_,4<1  shares  of  com-  ^mpauy  is  located  at  Brautfoid,  were  inaugurated  in  192.5  on  i  veniliig  thc  volume  of  retail  trade.  I  40  per  cent,  higher  than  the  dollar !  ye„,-,  Af,-_  Hosier  made  particuhir 

fContinued  from  Page  1)  ,  mon  stock  outstanding.  Announce-  Ontario,  and  v/archouses  are  owned  pj.  ^  cent.;  increased  to!  While  the  recent  census  will  give' sales  of  .lamiart.  The.  dollar  sales |  reference  to  the  fart  that  hath  tubs. 

19,182,000  bushels,  equivalent  to  4.-  ment  was  made  by  directors  of  the  and  operated  at  Winnipeg,  Calgary,  7  gg^,  g^  ,|jg  gj^^  g,.  j,n,j  ^he  country  a  better  idea  as  to  the  :  of  December  arc  55  to  70  per  cent,  j  n,anufactured  at  the  Amherst  plant 
252,666  barrels  of  flour,  comparing  company  within  the  past  few  weeks  Saskatoon,  Edmonton,  Regina,  and  1  pgj^j  g,  ,jjg^  ^g^g  gjn,.p  Bonuses  on  i  total  volume  of  trade  iu  one  specific:  higlier  than  those  of  thc  following  |  Pgpn  jp  H,g  ^pw  Canadian  Pa- 
with  12,193^000  bushels  of  wheat,  |  that,  dividends  on  the  common  stock  Brandon.  1  the  common  stock  have  been  jtaid  a.s  1  >ear.  it  Is  of  no  assistance  in  show- ;  uionMi.  There  is  a  third  peak  of  |  ^fie  hotel  at  Yarmouth  and  the 

equal  to  2,709,565  barrels  of  flour!  ^’“ich  nave  been  paid  at  thc  rate  of  Operations  of  the  company  were;  follows:  1  per  cent,  in  192.5;  IV"  per'  tng  the  trend  cf  business.  Phe  Do-'  sales  which  scents  to  come  in  Octo-i  jjgvY-  Canadian  National  hotel  at 

ground  during  thc  1929-30  crop  !♦■*»•  •‘*“^'•6  since  November,  1928,  progressively  good  from  1925  to!  cent,  in  1926;  2  per  cent,  m  ‘1927- i  minion  Bureau  of  Statistics,  how- 1  her.  These  peaks  are  found  m  Vancouver.  Prior  to  this,  he 

.vear.  reduced  to  $2  a  share  for  1929,  hut,  for  the  fiscal  year  ended!  28-29;  1  per  cent,  in  .Afareh.  1931, '  over.  Is  issuing  statistics  under  the!  cacli  of  the  two  years  for  "’hleh '  pointed  out,  similar  equipment  was 

The  British  West  Indies  offer  a ;  t"®  current  year.  Dividends  on  thc  November  30tli,  1930,  thc  effects  of  for  1930.  A  20  per  cent,  stock  bo- i  title:  "Changes  in  the  Value  of  Re- 1  complete  statistics  are  available.  |  jn  Canadian  National 

market  which  could  he  developed :  P*’®!®’’’’®'!  mock,  at  the  rate  of  7  thc  unfavorable  conditions  in  Wesl-!nus  was  distributed  in  September,  i  mil  Sales";  these  give  index  num-(Pandy  sales  for  Christmas  arc  twice  i  h„(piy  j„  Halifax  and  charlotfe- 

into  one  of  importance  for  Can- ^  ?®*'  ®cnf-.  have  been  paifl ^  without  ern  Canada  were  shown,  a  deficit  of '  1928.  I  hers  for  thc  sales  of  six  chains  of  those  of  the  following  month.  iT'ig  j  town,  in  the  Canadian  Pat  ific 

adian  millers.  Exports  to  this  niar- 1  “m®®  Ma.v,  1928.  The  $265,655  after  dividends,  being  re-  Balance  sheet  position  is  strong,  boot  and  shoe  stores;  six  chains  of!  scales  are  stable  Ihronglioiif  the|p,,,f,)  ,,t.  Kenlville,  and  the  .Vdmiral 

ket  during  1931  showed  an  Increase .  ba-ianec  sheet  showed  operat-  vcalcd.  Dividends  Avere  inaugu-  surplus  and  reserve  a.s  at  the  end  candy  stores;  nine  chains  of  cloth- 1  year.  Avith  very  slight  peaks  in  j  Beatty  hotel  in  Saint  .lolin.  "In 

of  almost  100.000  barrels  to  882,000 :  mS  surpiu.s  of  $6]S.9d_  equal  to  rated  on  thc  new  stock  on  a  basis  of  1930  being  shown  at  $8,526,115, 1  ing  stores;  seven  chains  of  drug' March  and  December.  Since  drug  addition  to  this,"  eontiiiued  Mr. 

barrels,  this  in  thc  face  of  keen  ^  share  on  the  J-.l.l  shares  of  of  $1.50  a  share  in  1928  and  paid  to  or  close  to  95  cents  a  share  on  the  stures;  four  chains  of  furniture  |  stores  carry  such  a  Aside  variety  of  Hosier,  "our  equipment  has  been 

competition  from  British  millers, ;  outstanding;  in  aU-  November,  1930;  reduced  to  60  cents  $5  par  value  common  stock  of  the  I  stores;  twenty  -  five  department !  guods,  it  is  hard  to  know  whether  or  placed  in  some  of  the  leading 

who  during  thc  last  few  months  ot  j  “"'®”  m®5;®  a  capital  surplus  a  share  in  February,  1931,  and  omit-  eomnanv.  Current  assets  of  .824,- '  stores  and  four  chains  of  depart-  not  March  rise  is  due  to  the  had  houses  iu  Montreal.  Toronto,  and 

the  .vear  have  had  the  advantage  of ,  current  assets  of  $i.-jicd  August,  1931.  I  he  balance  170,711  were  over  6  limes  current  I  ment  stores  eombiued  in  a  single '  "eather  usual  at  that  lime,  result-  AV  jnnipeg.  thus  testifying  to  the  ox- 

a  stabilized  sterling  exchange  in  i  almost  times  cur- .  sheet  at  November  30th.  1930,  show-  liabilities  of  $3,980,557,  and  net  j  group;  twenty-three  c  hains  of  gro- 1  ing  in  a  direct  increase  iu  the  sale  ]  peHem  reputation  of  Beaver  Brand 

that  market.  Another  advantage  i  y- ‘rU-int  r.JniLi  surplus  of  $739,244  and  general  working  capital  was  indicated  ati  cers;  five  chains  of  liardware  stores;  j  of  medicines.  I  entimelwaro.” 

joyed  by  thc  British  miller  in  .‘h® }  ^  capital  amoumea  to  $tJl,-jand  contingency  rcscrics  of  $2,500.-  $20,190,154.  !  eleven  chains  of  restaurants:  four]  March,  May-.luiie,  and  Decemberj  - 

B.W.I.  market  is  that  ocean  freiglit  I  •  1  .  ii„!i  1  000.  Current  assets  of  $7,777,022  TIussca -Harris  1  chains  of  music  and  radio  stores,  i  .seem  to  he  popular  times  for  buy- !  Cottons  Plants 

rates  from  England  to  the  West}  I aiiadian  1  acilic  KailATaj.  ami  current  liabilities  of  $1.4 91. ’302  and  four  chains  of  dyers  and  clean-  ,ng  shoes,  but  the  high  clothing  : '-'°"°';o  7. 

Indies  are  far  cheaper  tlian  those  i  Canadian  Pacific  Railway  is  working  capital  of  ■  1  ii.*"  1  *’■  ^icqi  r  ^  I  ers.  Thc  month-to-nionth  sales  in!  peak  in  1!»29  \ias  in  September  and!  /U  l^apacity; 

available  to  the  Canadian  miller  for !  among  the  largest  railroad  organic;-  "20.  but  current  assets  were  iil^iost ' ^hese  groups  of  chains  are  jin  April,  1930.  whereas  general  de-  Outlook  Better 

shipment  from  Canada  to  thc  West :  ations  in  thc  world,  Avith  assets,  entirely  represented  by  inventories.  7),!,,.,,  r.f  nmnumn  .  .lamiary,  1929,' partment  stores  showed  a  very  high  frnntinnpii  fnim  Pil-p  n 

Indies.  ;  according  to  the  1930  balance  sheet,  and. accounts  receivable.  i  Sc  anrone  October,  1931.  in  the  hullo-!  peak  in  December  and  a  secondary  the  m  .Seturrof^"^^ 

In  considering  the  outlook  tor  the  ^  amounting  to  $1,371,969,695  and  a  Consumers  Gas  Co.  of  Toronto, '  r,refcrred  stock  for  e-ch  "  shares  of : released  on  November  30th.  The  |  peak  in  .4pril  or  May  of  each  of  the  rayon  yarns  'I’his  branch  of  the 
pre.sent  crop  year  It  Avill  he  seen  that  total  of  22,483  mile.s  of  lines  owned  supplies  the  city  of  Toronto  with  y]a  Y-anita"]  stock  held  "  In  1V7  I  graphs  show  the  re- 1  three  years.  Grocenes  and  restaur-  husine.ss  shows  considerable  growth 

the  success  of  the  nulls  is  depend- ;  or  controlled.  In  addition  to  its  rail-  gas.  and,  like  Bell  Telephone  and'.j.J  'omnanv  was  ,u  this  new' bulletin.  ants  have  very  lilt/e  seasonal  flue-  "",0^11  wlirfirst  intr^^^^^^  the 

ent  to  an  impoUanl  extent  upon  ,  road  operations,  C.P.R.  owns  and  Montreal  Tramways,  the  dividend  on  jj„prcgfs  the  preferred*  stoek^  was  is  difficult  to  determine  howiiuation.  It  is  noticeable  that  the  plants  four  or  five  years  ago.  It 

thc  export  volume.  At  the  present ,  controls  valuable  properties  in  land  n.s  capital  stock  i.s  more  or  less  sta- '  rp.ip  ,  (.oniuum  shares  ex- 1  ^he  general  index,  Avhich  is  a  j  restaurants  show  some  improve-  pas  aFted  in  a  large  measure  as  a 

nme  export  business  is  extremely  1  and  operates  coast  and  ocean  bilized  at  10  per  cent,  by  the  terms  |  ,,,,yy  ‘  ‘m  m-  v.hie  i of  the  index  numbers' ment  during  the  summer  months,  i  ponfrihulory  factor  in  offsetting  the 

dull,  and  lor  the  three  months  end- !  steainships’  telegraph  and  cables,  .  of  its  agreement,  with  I  he  city.  Gas  on  a  basisui'  I  newfor  1  “mutioned  above,  is  significant  of '  hut  it  is  rather  surprising  that  thc  |  dopiine  in  other  directions,  and,  as  a 

ing  .NoAcmhoi  the  total  exports  were  ^  express,  hotels.  The  conipanj'  owns  j  sales  have  shown  a  steady  increaes  oid.  Su’ostantia!  (  a’  iuu"s  AvereiGic  total  volume  of  reUiil  trade  in !  difference  should  he  as  small  as  it ;  result  of  the  continued  improvement 
barrels  as  compared  with,  a  majority  stock  interest  in  Gon-  Over  a  period  of  year.s.  shown  hv  the  new  rnnioiinv  e'veh  I  avIioii  retail  ms  when  the  iMge  tourist  trade  is '  by  artificial  silk  manul'aeturers  both 

2..it0,.i11  in  the  corresponding  pc- ,  solidalcd  Mining  and  Snielfing  Co.  1  The  followin;;  table  illu.straies  the  vear  un  "until  19:t'h  v.  lien'  'adverse  I” Here,  again,  the  fact}  in  quality  and  tensile  strength  of 
riod  ot  in.’.O,  or  a  decline  of  718,800 1  of  (anada,  one  of  the  greatest  base  1  growth  of  the  compttny  in  ten-year  ggrictillural  twnditbui-  were  re-  chain  stores  have  made  their}  iluii  llie  information  has  to  do  with  their  yarn.s,  it  is  hopeti  lluit  this 


adian  millers.  Exports  to  this  niar- !  aincc  .Ala.v,  1928.  The  $265,655  after  dividends,  being  re-  Balance  sheet  position  is  siroii 

ket  during  1931  showed  an  Increase !  balance  sheet  showed  operat-  vcalcd.  Dividends  Avere  inaugu-  surplus  and  reserve  a.s  at  the  er 
of  almost  100.000  barrels  to  882,000  :  t®S  surplu.s  of  $618.9d_,  equal  to  rated  on  thc  new  stock  on  a  basis  of  1930  being  shown  at  $8,526,11 
barrels,  this  in  thc  face  of  keen;  ^o.iO  a  share  on  the  92,171  shares  of  of  $1.50  a  share  in  1928  and  paid  to  or  close  to  95  cents  a  share  on  tl 
competition  from  British  millers, ;  ®tock  outstanding;  in  ail-  November,  1930;  reduced  to  60  cents  $5  par  value  common  stock  of  II 

who  during  the  last  few  months  of  j  ^  capital  surplus  a  share  in  February,  1931,  and  omit-  eomnanv.  Current  assets  of  824 

the  .vear  have  had  the  advantage  of ,  Gurrent  assets  of  $i,-jicd  August,  1931.  I  he  balance  170,711  'were  over  6  limes  ciirrei 

a  stabilized  sterling  exchange  in  i  ^9^9  almost  times  cur- .  sheet  at  November  30th.  1930,  show-  liabilities  of  $3,980,557,  and  m 

that  market.  Another  advantage  enG  surplus  of  $739,244  and  general  working  capital  was  indicated  i 

joyed  by  thc  British  miller  in  the  capital  amounted  to  $(91,-jjYn,i  contingency  rcscrics  of  $2,500,-  $20,190,154. 


u-red  stock  for  each  2  shares  of :  released  on  November  oOtb.  1  he  |  peak  in  April  or  May  of  each  of  the  rayon  yarns.  This  branch  of  the 

capital  slock  held.  In  1027,  i  graphs  show  the  re-' three  years.  Groceries  and  restaur-  business  shows  ennsiderahle  growth 

‘ompanv  was  purchased  by  new  I  *^aGetin.  .ants  have  very  little  seasonal  flue-  gpicc  it  was  first  introduced  to  the. 

esfs.,  the  preferred  stock  was  difficult  to  determine  how|tuation.  It  is  noticeable  that  the  pi;,nts  four  or  five  years  ago.  It 


riod  of  in;’,o,  or  a  decline  of  718,800  1  of  Canada,  one  of  the  greatest  base 
barrels.  Howe'  er,  in  the  year  end- 1  tiiel.al  organizations  in  llic  Domiu- 


growth  of  the 


larrels.  However,  in  the  year  end- I  metal  organizations  in  the  Domin- 1  periods  ir, .1,1  1 87 1 .  wiih'a  comparison  nectod  n  ,  le'i  k  85  5'lS'C 

nc  Auaiisl,  19:10,  when  the  total  cx-  ion.  of  1  quo  wit b  I'fi-  iiettou  ,  dmifi,  .  A.i.e-.x,.'. 

.w..  ti  of  iiio  «  .  ,,  .  ,  ®‘  ' *  ' '’'J ' '  aftci'  fixcd  ciuifec.;.  a  iipropnal  1011 

tmits  ol  1110  >  eat  weie  piaetitall.v  I  During  the  past  two  years  the.  No...:’  .Miles  of  and  dividends 


ihe  sami'  as  in  thc  year  just  closed,  I  company  has  been  seiionsly  jiffcel-  Year 
:it  liie  end  of  .N'ovemhor  Ihc  export.s  ;  ed  in  Its  operations  by  a  coniltina- '  1871 
tjnm  loiallod  only  1.584,458  barrels, :  (ion  of  factors;  an  execplionallyj  1881 
.'0  liiere  i.s  reason  to  hojic  that  dcs-  light  grain  movement;  depressed  1  1891 
)iit('  Ihe  .slow  start,  stimulated  (“x- ■  general  business  conditions;  and!  1901 

poll  denianil  will  yei  enable  the  in- !  i*een  tind  unfair  eompctilion  froniililll 
(lii.siiy  to  approximate  its  volume  bus  and  truck  operators  both  in  its!  1021 
for  I'i:.i0-31.  Granted  that  there  is  freight  and  pa.s.senget  traffic.  As!  1930 
no  iiiarked  decrease  in  exporl  vol- '  a  rosnll  reveuues  tind  nel  earnings'  1931 
uine,  ilic  general  a\eragc  of  Ihc  i  have  declined  verv  sharply  and,  in  | 
balame  sheet:?  of  the  mills  of  the  Bine.  1931,  it  was  ne<’ossarv  for  di-.  „ 
cnrrenl  year  should  eoiniiare  some- 1  rectors  to  redneo  Ihe  diviilrnd  on' 


after  fixed  viiurgc.;.  a iqiroprial ions, 
.Miles  of  and  dividend-s. 

.\Iaiu  Dividends  a^  tlie  im'o  of  5  per 
cent,  were  paid  legularl.'  on  the 


uine,  the  general  a\eragc  of  Ihc 
ba  lit  nee  sheet:?  of  the  mills  of  the 
curn'iil  yt'ar  should  eoiniiare  somc- 


whai  Iti'orahly  wiili  Ihe  balance  fhe  eoinmon  slock,  which  bad  itecn 
vbcels  of  1)10  prc' ions  .vear.  paid  at  the  ralt  of  In  jter  .  ent.  since 

Rich  Gold  Strike  ®!*''iings.  afier  a  snbslan- 

•  .»  DJL  */•  •  "i’if<'-back  into  special  income, 

Itl  trie  AnllippmeS  f  v,eye  inst  sntfieient  to  •  tivcr  divi-' 
.\liimla.  —  'I'he  Big  Wedge  Mining  ; requirements  lor  the  period.' 
l  onipati'.  operating  Ihc  Aniimnk  '  cnna’nl  Mutr  itiilroari 

proi»erl ie."'  in  the  eential  group  near  I  have  sliown  :i  stead'  and' 

Kagiiio.  has  reported  one  of  (he  i  ®’'*^’*^G(ntiaI  dciline,  and  d  inaj  be 


1891 .  i  i.N5'>  J'l.  19:11,  " 

lf'^1 .  2S..1!.;  2a I  (bo  eon 

GGI .  :j.5il  156  iiiiv  Yva 

Ib21  .  127,555  mu  .11, iv,  1! 

If!"') .  16.S.69:!  a55  :  null's  fu 

1931 .  17o,y!0  :k>S  balance 

Tleininioii  <71ass.  in  Unit 

Dominion  Glass  Co.,  kid.,  iiicoi-  ffoin  8. 
poratcil  in  i!ti:;.  operate;?  (ilam..  in  assets  r 
5Iiintrcal,  Toiamfo,  Hainllion,  W.il-  bilitie.'-; 
lacebnrg,  Gniario.  and  Redclifi.  .\l  ! ’®-  '”'p 
berta.  for  the  ;ni!nuracture  of  glass  j  assets, 
bottles,  iars,  and  other  glass  pro- !  ■ 'rel'^  e. 
diii'is.  1  he:'c  i.s  ?' ide  market  j 

for  Ihc  eompan.v's  produels  wliicli  16.1. 
are  tised  by  dairic...  ’'rr'verie.s,  dis¬ 
tillers  and  caniier?.  ?!imps 

The  eoniptin.'  itas  a  Ion-:  record  1f-9.  t" 


Unit  eliain  stores  have  made  theirs  ilnii  llie  information  has  to  do  with  their  yarns,  it  is  lioped  Unit  litis 
rcdiii'iion;;  iitore  pvotnplly  than  have ,  establislied  elttiins  nniy  be  the  ox- ,  oxpitnsion  will  not  only  lie  intiin- 
!no.--i  indi'  idnal  mereliants.  Since' (tliination.  ’riiere  iti  e  no  reports  ‘  tained.  but  "  ill  lie  oven  siill  further 
rlisii;  :;inies  in  general  have  amorcion  Ilie  itliiees  "liieli  arc  making  a '  ineretised. 

saiisfactory  rale  01  turnover  than .  siteeialty  of  eaterin.g  to  tourists.  ^  It  is  likely  iii:ii  re.snlis  for  the 
.slio'vn  by  indi'iduiil  nierehanis.|  Htird'viire  sales  are  ill  a  ver.\'  lo'v  ^’'t'ren’i  fise:il  ycitr  "ill  tie  some- 
jii'iic  .aakici ions,  "  biili  keep  chain  (pYpi  Ibrnugli  .liinnary.  February  i  "'till  more  nnfii'oralilo  ihitn  for  llie 


preferred  stock  it.'il  Fobj,'uarv.  pi'ivv  .-ed-iciions.  wbKli  keep  chain  (pvpi  ibrnugli  .lannary.  (.viirnary  i  "'1'" 

19:il,  "lien  the-'  ,r  .imitieil.  On  siore  liiiecs  in  closer  conformiiy  Alarcli.  teit  hardware  move.sl  •'f'''  .  Mareli  .,1sl  l.l.l, 

the  eomtnon  slock  -  ;  .simre  aniiu-  -('le  d  1  :  e  Ireml'  .  tire  less  of  a.YvpIl  during  Ihe  slimmer,  "  ilti  a  t"'>  impro'enient  id  note  in 

all'  "iis  paid  froM.  \'.iil.  1929.  I.)  burden  up-m  llie  eliains.  In  a  sense  ,.i|„b,  falmg  mf  in  .Inne  and  .Inly:  oimi’aims  (’''millions  during  tbe  Iasi 


tno  eomnion  slock  -  , 
ally  "iis  (laid  fro-i. 
.lul.?'.  19:b'i.  'I'be  pi'.'i 
suits  for  1939  've,-.' 
baliinei!  sheet  ii.s  ,C 
in  Unit  year,  -nr, .las 


.aril.  1929.  I.) 
.■nerating  re- 
■floeled  in  the 
'•lb  eiiiiier 
.ring  reduced 


burden  up.in  ihe  chains.  In  a  sense 
i.lie;  e  is  a  greaier  (trobability  of  ra- 
licmalir.iilion  in  tin'  liiindling  of 
iiaiu  ;oore  nicr.-bi' nd ise  iluii  in  that 


.Hilly  ol  ra- .  y^,,Y p|,|b,.|.  ak  o  sho'v.s  a  dip,  but 
liiindling  'if :  (I, pi,-  a.'i'd  season  is  s)iread  out  over 
ibai  in  that  „  buiger  tieriod  Ilian  Hint  ol.  niosl 


quarter  of  Hie  period  "(iiild  be  re- 
fleeied  in  the  final  showing.  ’I’lie 
exeeptiotially  sirong  haliinee  sliee'i 


!  from  85.786.338  lo  (•2(7.387.  Ciirri'iil  "itb  Hi 
assets  of  $52. 953. 1'.',:;  and  eiiria?nl  Ibi-  i'riee 
bilities  of  811,661.19',  lefl  net  "ork-  loss'" 
ling  ciipital  of  $1ii.  "s'l.l'i':  '.urr'iit  '''^ogiii: 

I  assels.  ho'vever.  "r'l'r  ilinost  <.n-  i.'uki'  H 
:  Hrel'  composed  of  lir, aMitories  , $2 1 ,-  condii’o 
;  933.8791  and  reeei'a'dcs  (.826,012.-  Hie  oHn 


•inls  I  M  ■;  o  MU...  na,  .,,...,.0  position  of  Hie  eompan'  has  been 

,1.1ms, !  p(i,p|.  ii„ps.  Siiles  of  Hie  miisie  and  ‘  . 


;;1'  ibii.  even  "  lien  Hie |  siores  iti'i  highly  sciisonal,  and 


■liosi  sensationa  gold  strikes  assumed  that  special  im'„me  "ill  o''  •s’.’.ccessfu!  openitiun.s.  dividend? ;  ((o"  '  o .  Ltd.,  of  I  ormiio.  is  . 

.■I  l!p  ,,,r.  ..I»u2v.  's.,M  «  „(  orej.lso  l,c  re.l,,™;.  l„dio„u,„„  .rd' ""  "-1.  ot  "."2 

.Manila  show ,  .-dm.,:,,  th.i  iho  5  ,»,• «,«. ,,,« «,M  i-M  I  iCc.  .  .  't.c.':; 

able  a.ssay  value  for  straight  com-  about  be  covered  Iron.  1931  opera-  ’  ^  .  Montreal,  ami  mail  m  d  -r  d'm 

n.ernal  ore.  assaying  at  least  $2b(l()0  tie.ns.  hiibstant.al  opi^ra’cing  econo-  ne,-  rent  have  b^en^  Halifax.  :.nd  riegina 

IS,,  Inn  t.nnnimonc  .-.jtn  mics  havc  bccu  offectcd.  and  indi-  '•t'’-®  '  P‘ ’  •■ciii.  .la'i  in  i  n  pat  i  .  •  . 


Siinpsniis,  I  iinilei!.  dition.-.  H  i-  po.  .  i  mc.  t.ier' 

n.  .  ,  •  ,  r  tbilt  "(''iiil  tr:'do:i  :i  "bole  Mini 

Simpsons,  kuii'le.l.  formed  in  .  ,  ,  ,  ,,  ,,  . . .  i.  i 

.  •  n-,  1.  •  ,  o.-  eul  I  ;m:ida  In-  talloii  oil  somc'vbali 

1929.  to  acquire  The  l.oiiert  simp-  ,  ,,  ,,  ,  ,  ,  ■  i 

.  J  ,  .  .  ,  more  |•■llud  v  I  bail  i.-.  nflie;iie'l  in 

son  (  o  .  Ltd.,  of  Toronto,  is  on,-'  of  i  •  .  ,  , i  i. 

,,  ,  ,  ,  ,  1  1-  •  this  I'i'v.  gvnoi'iM  imb'.x  ol  Ihc  l-'i.i- 

the  most  poiierful  ;iiercliandl.s;n'g  .  ,  .... 

orgiinkuiHnn.s  in  '■'■iiih'I.i.  operating  , ’tti’""'  i,.,,,i 

,  ,  ■  ,  1  ■  1  ,  1. Herts  ol  1  rice  I.e'i'l.s. 

dcnartment.al  .store.-  'ii  io'onio.and  .  , 

,,  ,  ,  ,  ,,  ,  1  I  .'  .-econo  misiiii (It  pi  eliiiioi 

Montreal,  ami  mail  'rd  -r  dmioj  ?  m  ,,  ,.  i. 

,r  »  .:  !•»  ID-  -1-1  .  he.-e  Midi' es  mav  result  iron 

Toronto.  Ha  tfax.  am  Regina,  llie  , 

,  :  1  .  ♦  ,  rei'CiM  lanm  c  lange-  in  (irices. 


iiriee  ;  . 'dun ions  .iriiir  coii.-iderable ,  j)  YYoubI  seem  that  a  very  large  (iro- 
b'ss''.-  Hie  elv  'n  i:  more  likeiA  .to|  (lortion  of  tbeii  business  i.s  done  in 
rei  ogiiii'e  Hie  siluiit’on  qiiie.H.'  .  t"  j  Se)iteinber,  Oi  lober,  .Novemlier  and 
I .  I  a  IV ' '  ibo  rol  alio  to  i'ea ;  1  ,i  11 .- 1  to  nc"  ;  ( ),*(‘pi,,in'r 

.  '’■  So  far  as  cleaners  .iiid  ,l>.'rs  are 

Hie  .'Iher  me;;.  b  ims  ea'c  come  to  a  p„„,,p, „,p  ...j,,.  ,,„„.se- 

(o-'.p'ne  rnik/aiion  o,  he  nev.  eon-  ,,p,Y„i„„  ,pp,„,„  j,.  come  in  April  and 
diumi:..  I  I-  P'>..o„e  .1,0, -e, ore.  ^„.,„,,p,.  .,-„p  p.,,^  (,„.  .(.p^p 

r'lat  "eiail  lr:'do:i  :i  "  bole  Ginnigli-  '  .  .i  .  ;  .  ,2., 


well  imiinttiined,  and  Hie  company  i.s 
favorably  siinaled  (o  lake  ad'anlage 
of  any  real  eluinge  for  Hie  better  in 
operatiirg  conditions. 

lAini  rROlH.FMS  uisnssiD. 

Stiskatoon.  -  Important  tigricultu- 
ral  problems  dealing  "ith  such  mai¬ 
lers  as  soil  drifting,  cnuiping  sys- 


llie  liigli  (leatv  tor  Hiese  ,p,„,<  forage  crops,  "ced  eontrul. 


commercial  fcriilizer.s  and  ce- 
real  varieties  "ere  discussed  at  the 
recent  anniuil  convention  of  Sas- 


'  and  the  'Thompson  M  'trifm  taring 
Go.,  Ltd.,  both  of  Toi'onto.  For  fhe 
!  year  ended  .lannnry  '.’81  Iu  1931.  com- 


iSST;  „,l;„ro(  ic  che"k  to',hrjr™ion  the  rr.re;,ca  »l..rk  of  Ihc  It,-  „1„  ;ol  o'.,. rOeO 

iioluhlly  00  Lisl.  00  SO.0M  to  thc  c.M|0f  s.m.a,»hJ0Oe  ol.otp  .  i,„„,.„„Uo„  ,i„co  she  Kcc»K  W;in..(...  t,.-.  ,  .  re  ,  , 

I’he  discovery  was  made  by  Ar-  1^®®“  f'8U>'es  for  the  past  "-'‘f  'n®''n'oratcd.  on  nnd  the  hompson  .-an  mu  ,.ar Ing ; 

ine  fti..rovL..>  wao  maac  oy  At  o  ,  ®  the  common  stock  dlvjdend.s  vere ,  f  o..  Ltd.,  both  of  lorentti.  For  the. 

Hiur  Doe.  a  mining  engineer  from  t"0  months  inaugurated  in  1918  when  2  per !  year  ended  .lannnry  '.'81  k.  1931.  eom- 

San  Francisco,  m  the  cour.se  of  an  Balance  Bhect  position  remains  ex-  cent  was  paid-  4  percent  was  paid  bined  net  profits  .uimaii'ed  to  $3,- 
inspecUon  of  the  properties.  ceptionally  strong  with  operating  jn  1919  and  1920-  increased  to  6  per !  227.687  and,  after  all  eb.irges  md 

Major  importance  attaches  to  the  surplus  of  $146,822,872  and  capital  ,  '  ,j,  beginning  of  1921’  and  dividends  on  preferred  and  A 

find,  duo  to  the  fact  that  the  Baguio  surplus  -  of  $110,157,693.  Current  jnpreased  to  7  per  cent  at  the  be- !  stocks,  a  surnlus  of  S!33  6  tt  was 
district  already  is  ihe  third  largest  assets  of  $82,684,060  wore  equivalent  ginning  of  1922’  paid  regularly  on  a'  sho'vn.  making  (oinl  surnlus  of 
gold  producer  in  the  world,  princl-  to  about  6%  times  current  llablll-  ^  per  cent  basis  until  the  end  of }  Si'i'i  654.  Dividends  h<avf  be"n  paid 
pally  at  the  Benguet  and  Balatoc  ties  of  $15,480,947,  and  net  working  ^93^.  gjj,j  decreased  to  5  per  cem  remil^'rlv  on  the  6  .j  ner  ”nnt  y-rc- 
mines,  from  which  .$25,000,000  in  capital  amounted  to  $67,203,103.  A  ibg  jast  quarter  of  that  year’ 1  furred  stock  from  .lulv,  19?9.  to 
goVl  already  has  been  taken.  The  Royal  Commission  is  now  in  session  The  company  has  felt  the  effects  ot  I  date.  On  the  A  sto  'k,  divid-nds, 
Antimok  properties  are  adjacent,  studying  the  transportation  prob-  general  industrial  depression  of  ( 'v®’’®  imiue-Hr,T.-<!  mi  a  basis 


mil  I  aiiada  ivi "fal Imi  mi’  smiK  'vbai  ! ' '’®mnier<-i;H  feriilizer.s  and  cm 
nm:e  r  iiiidlv  Hiaii  i.-  inflicaicd  in  M'*’  ‘ '  'i'..','-  mH  x,  ’  (i''-(‘’'it9(e(i  at  the 

this  m-v.  icnoral  imi-.x  of  Ihc  j  1,^,. '  ini'®  •'■' I®''  .11  e  host  tn  Ma  .and  No- ,  annual  convention  of  Sas- 

, pin;, ,11  Bureau  'cmtier:  Hiey  did  iicl  go  to  «  '"Sli  iY-i(che"an  Agronomists  held  at  the 

l.i’i'cct-  of  rriee  l,e'('l.>>.  level  in  May.  I9,.l,  but  tire  no"'  ad-  Hniviu'sity  of  Saskatche" an,  umler 

A  .-cconii  mi.siiiK.i  pi  claimn  of  'm'®in=  "'C''®  nip'dly  tlian  at  Hus  |  j|.jp  pi  esidency  of  Dr.  L.  E.  Kirk. 

ihe.-H>  uidiii',-  may  result  from  the  t'm®  ®ii''®®  "f  i*'®  h*-eAiuns  jcais.  ugrostologist.  ’The  con- 

reeent  rapid Clianges  in  (irices.  If  - -  I  ference.  which  was  verywellaftend- 

the  lot.il  -.aliie  of  .-.ales  tn  l"o  sue-  The  Finiiiieial  Times  reaches  a  ed.  consisted  of  representatives  of 

ee.ssho  months  is  the  same  and  '  '"‘®s  reathes  a  ^he  I  uiversity.  the  field  crops 

there  has  been  a  price  reduetinn  in  '•!  people  who  are  interested  ;  branch  of  the  Deiuirtment  of  Agri- 

Ihe  interval,  'he  voltime  of  sales  iu  nml  able  to  luiy  iinestine'Ut  securi-  culture,  the  Dominion  Experimental 
the  second  mouth  is  larger  than  that  "  ties.  Farms  in  Saskatchewan,  the  Domin- 

_ _ _  Entomological  Station  at  Saska¬ 
toon.  the  laboratory  of  Plant  Ptitb- 
T>  1  Ol*.*  .f*.'L  ology,  and  thc  Sa.skatchewan  M’iicat 

1  roDOsals  ror  Ibolution  or  the  pooi. 


Proposals  For  Solution  of  the 
Railway  Problem 


(Continued  from  Page  1) 


leading  to  the  belief  that  the  most  lem  and  it  is  possible  that  some  re-j(be  past  2  years,  earnings  for  the '  of  ?2  a  share  in  November 


on  a  basin  (.jf,;,^]  j(  jp  submitted  by  those  who  advance  this  objection  is  evidence  of 


eoent  di.scovevy  may  be  the  actual  lief  from  bus  and  truck  comiietition  September  30,  1931,  being 


what  occurs  in  government  enterprise  even  when  there  is  nominal  control 


B.r.  .SHIPS  r.OGAMIKKKIKS. 

Vieloria.  -  Twenly-six  hundred 


mother  lode  of  thc  entire  disTrict.  and  other  adverse  factors  may  re-  equivalent  to  onlv  4.30  per  cent,  on  i  (10311. 

nr^”  w~i7ii>w  r  the  eomnion  stock,  comparing  with  I 

H.I .  .Mill  N  Cecksliiitt  Flow— Censiiiiiers  (ins.  7.66  per  cent,  for  the  precedin,;  KK 

Vieloria.  -  I'venly-six  hundred  Goekshutt  Plow  Go.  Ltd.,  one  of  year  and  12. $7  "per  cent,  for  the  year  ,  .. 

( aise.s  ol  canned  British  (  olutnhia  (he  oldest  agricultural  implement  ended  Septenil.er  30tli.  1929.  ni  t Vn  ' 

lo.gan  berries  loti  \  ictoriu  for  Eng-  manufaelurers  in  the  Dominion,  was  Balance  sheet  (losition  is  strong.  '„.r 
land  the  other  day.  'The  Briti.sh  reorganized  in  1928,  old  preferred  surplus  of  $1,350,685  being  eqiiiva- 

niarkcl  is  absorbing  aboni  ••.Oof*  1  shareholders- -with  60  per  cent,  of  lent  to  almost  $32  ti  share  on  Hie  ..oioos 


omitted  at  the  end  ot  hi.st  year  by  a  politically  independent  hoard 


Ttic  findings  of  the  Duff  Commission  "ill  be  a'vaited  with 'Hie  greatest 
KKI.VIW'I’OR  01  !  VWOA.  interest,  and  in  Hie  ’ueantiuie,  'The  Fiuaneial  Ti'iies  believes  it  is  advisable 

Kelvinalor  of  v’anad:'  l.imited  has  1  ff*"*  public  thought  -.iiould  lie  directed  lo  the  whole  question.  It  will  be 
obtained*  a  eoiitraet*  "'iiereby  it’ will  :  "iis  means  'Hiat  there  will  be  general  appreciation  ot  the  difflcul- 

pn"'a"'o  in  the  manufa  'lure  and  sale  !  working  out  a  solution  of  a  (irobleni  created  through  years  of 

inT’anada  of  Electro '  l.ef  electric  I  public  spendiug  ?m  government  and  subsidized  railways,  on 

ranges.  The  produci  ill  he  immu-  1  canals  and  locks  for  cheap  water  transportation,  on  sulisidies  and  free 


ascs  ot  Hii.s  produet  vv-eckl.A,  uc-  dividend  arrears  accrued— receiving  42.500  shares  of  common  stock  out-  faelurod  at  fhe  Kehinator  plan’r  i  f®*'  serviecs  and  on  the  construclion  of  an  elaborate 

ording  to  Hie  b.  (  .  Governnient  4  shares  of  common  slock  and  $10  standing.  Depreciation  reser\c  of  London.  Ontario,  an  I  "ill  he  sold  permanent  roadways  for  the  opcrtition  of  motor  traffic.  In  all 

iiiarUci  report.  I  ackers  in  liic  prov-  ^g^j,  pgj.j,  gj,ave  of  preferred,  $2,761,198  is  almost  50  per  coni,  of  through  thc  Keivina'"!’  tlealer  or-  expenditures  for  transportation  havc  been  made  to  secure  a 

ineoB  this  year  have  sported  he-jgud  common  shareholders  receiving  |  property  valuatidn,  but  there  is  an  canization  and  other  direct  dealers  1 '’’S'*  standard  of  service  without  considering  the  cost — and  now  the  situa- 
("cen  60,000  and  <0,900  cases  01,3/5  of  a  share  of  new  common  for  item  for  goodwill,  patents,  etc.,  of  *0  be  annointed  must  be  faced. 


rannod  vegetables. 


to  be  appointed. 


A  Flvincr  Eerc-- 

giant  frei-’Wter  " 
is  the  latest  type  of  rif 
service  in  opening  up  v 
stretches  of  territory  in  t'lc 
Dominion.  Much  of  the  north¬ 
ern  mineral  area  is  inacces- 
.  sible  in  win'ter.  As  a  new  sup¬ 
plementary  air  service,  the 
huge  freight  plane  will  carry 
freight  and  prospectors’  sup¬ 
plies.  Known  as  the- “flying 
boxcar,”  thc  monoplane 
freighter  ,lI'-52  was  assembled 
at  .Montreal  and  recently  was 
flown  to  ihe  west  to  he  oper¬ 
ated  by  its  owners,  Cunailiau 
Airways,  Ltd. 
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•  i  I  ernment  of  New  Zealand,  looking:  to  a  new  treaty.  ^  A  *  1  *  I 

Aspects  of  the  Price  Recession 

Pnhiuhrrt  Fvory  Friday  at  B.M  craiK  sirert  Weal. j  Hse  of  the  Pacific  area  to  a  place  of  commanding  £  ^  1 

Montreal,  hy  The  Montreal  Financial  Times  I'ubllsIiInK  j  in^portance  in  international  commerce  is  one  of  the  /iT  I  VV  1  I 

Com|>any.  l.iiiiited.  |  ^  ^  -  ..  V-/X  X.  ^  ^  kJ  JL 

_ I  significant  trends  of  our  time. 

Il.EjraETrO.X  . . .  .  .  I•^ld™ti  - ^  .  .  ,  „  p.ku>:r.ck  c. 

PAVID  BURXSIPE  •••«••  General  ManaMf^r;  W&ffCS  For  School  Children  ropyriiclit  by  th«  >;atioiinl  Bureau  of  F3eonoinlc  Reneareh,*  Xew  York  i'My, 

7 - - - ■;  ~  ~~  ~  idit  ^  A  S  an  example  of  what  may  be  Expected  m  the  way  j HE  strikinj;  contrast  between  various  groups  are  not  of  course,  sary  barrier  to  economic  recovery. 

J.  W.  TYSON  .  Editor>iD>t'hlef  and  Managing  Editor  legislative  proposals  in  these  days  of  socialistic  I  the  course  of  the  current  price  mutually  exclusive).  At  present  A  modern  economic  system  func- 

K « : : ; : : : : :  ;.^.":eS:  »peri„.„uuo„-d.y=  of  |,ece„,„„  .„d  ,„o,  ,92,-2.  .o„..  r,:r.„r;tt'ixra,‘'rrj:;  pShS  "”4r„,"”coodiSr”b5 

_ sources  of  public  revenue  become  smaller  |  mnnds  attention  lii  May  1920.  com-  g^s  are  worth  It  per  cent  more,  in  may  .idapt  itself  to  a  variety  of  al-i 

H  yesri  *i.7S  smaller — we  reprint  the  following  United  Press  j  modity  prices  started  downward  af-  terms  of  general  commodities,  than  ternative  situations.  (The  process! 

fil-eat  "iiri"'nin  ’ n  yenr:  despatch:  I  a  sharp  eleven-months’  advance  they  were  in  1913.  Highest  in  price  of  adap^tton  may,  to  be  sure,  be 


legislative  proposals  in  these  days  of  socialistic 


COMPOUNDED  HALF- 
YEARLY  I — '  "1 


SCB^SCRIPTIOV  rmCK  !  In  rannda.  S3.0O  a  yean 
for  monthM.  In  fireaf  flrttnin  IJl*.  n  yean 
for  nIm  monthft.  In  Ihe  Vnifed  Staten*  $3-50  • 

$2.00  for  nix  months.  I'^orelico  Subnenlptlonn.  $5.00  a 
yenn  $3.00  fur  nix  months. 

ADVFRTISIM;  Rnto  Curd,  on  nppllrallon  nt  nil  ®»ir  of- 
flcrw  or  fr.%.n  nny  rv..pon«lhle  Advertlolnir  Auvney. 

CABI.K  AIinRFSSt  “FintimeM'’i  W.  I*,  rode. 

HEAD  OFFICE:  Montrrnl.  I.nnraster  (WHl.  All  Depart-;  nionoy  tn  pay  the  students  would  lie  raised  by  |  of  the  aspects  of  permanence.  The  i  cem  anove  ineir  Jiuy,  ““  H 

.  n  r  tntirr  '  ajv.«pssing  all  payrolls  in  the  »-ountry  5  or  «':■>.  accord-  relations  anrong  different  elements  I ,  j,  .  •  »  conditions  ranidlv  onhancod  nrn  ?  t  j*  elSiliffel ■ 

TORONTO  OFFICE!  .100  Ray  sfrret,  Reprcrnlatlrr.  ,>rnvi«inns  of  the  iiiii  This  siinr  would  wif  tbo  whioi.  oviotorU  ^^^6  immediate  Significance  Of  Conditions — rapidly  enhanced  pro-  the  high  rate  of  r  L MiT  Jf.  B 

n.  V.  R,,...,.....  rh,.,„,  2 |  “  il’o'  m,VVko  :u"r.vil?tor  S  '"“I"*  >"  P'"-  '“voraWe  ORPorl,,-  4%,  ,h.  in,.r..l  ,|Sffl  S  ;S«|| 

Vancouver  Hoin.  vancouyor.  n.c.  ;  ^Vln'v  woul.  b,  eirj^e^^^  I  outs  eatu. e  V  th  comparison.  Between  oc-  kets,  the  exploitation  of  a  novel  edhdfyearly- 

1  f-'T"  '"'"'■i  ""r"  v?„prs  ptsu?.’'’',?  2; 

4*^3  pigjSJjBI 

development  of  our  resources.  employrr.s  would  not  hire  hoy.s  or  girls  from  veU  imdoi  th^barrl^^^^  P®"  period.  ,  Power  among  domestic  agr  cultural 

- - - - - the  s.hooiiewm.  This  means  that  the  volume  of  such  I  Producers  and  among  important  for-  IfcJ  ^  Ff-l  W  I  ^  B 

MONTREAL,  FRIDAY,  JANUARY  8,  1932  The  writer,  considering  some  form  of  editorial  com-  I!l^nH'Jated  nnsUion  to  :  eign  producers  of  raw  materials,  HMmMMiM 

. . _ _ _  thoroughly  consolidated  Position  j„rt,Kstnal  wage-earners  if  thev  were !  may  exercise  a  continuing  adverse  lliM<iH*t*i-iaaiaaialBill 

- -  bimsclt  simply  breathless  .  and  a  sense  ot  permanence  m  com-  .,t  wholesale  (without  change  mflwenee  upon  business  recovery.  320  Bty  St*  Toronto 

Anri  tlie  Tax-Paver  Pavs - And  Pays  values  were  relatively  wea.v.  proportion  of  their  incomes!  Further  liquidation  of  the  prices  *  -  J 

,  J  1-1  1  NT.intrcai  F'itv  GlVinp  Sharcholdcrs  Good  Service  „  .  o'e\en  months  of  sharp-  expended  for  such  goods)  declined  of  manufactured  goods  is  another  ASS©l'l  €9CC©©d  $72,000,000 

epHE  very  laudable  desire  of  the  Montreal  Citj  OlVing  onarenoiuers  Vaooa  oci^icc  est  decline  the  drop  amounted  to  41  approximately  28  per  cent,  during  possibility  offering  one  means  of  - 

A  Council  to  provide  a  definite  source  of  income  tor  HE  close  ot  the  calendar  y^ar  brought  with  it  the  per  ^‘^nt  and  the  rate  of  decline  per  21  month  period.  If  the  cost  of  restoring  the  deficient  purchasing 
the  support  of  hospitals  and  other  charitable  and  wel-  ^  end  of  the  fiscal  period  for  the  great  majority  month  averaged  o.l  per  coTit.  Price  living  index  be  used  in  this  conipar-  power  of  large  groups  of  consura- 

fare"  institutions  through  the  imposition  of  an  addi-  of  corporations,  and  an  army  of  investors  now  await  ison.  the  drop  in  volume  of  potential  crs.  To  date,  raw  materials  have  1929,  (and  some  15  per  cent, 

fare  institut  ons  througn  ine  impos  uo  the  nuhlication  of  the  financial  statements  bv  ?  "“i®  ^  jales  is  materially  greater,  amount-  lost  close  to  49  per  cent,  of  their  below  that  of  191:1)  will  attain  the 

tional  special  tax,  has  created  a  situation  which  wiU.  eagerly  the  publication  of  the  .inanciai  -  ai.menu  oy  ,u  ^  period  of  le.s.s  than  a  year.  ing  to  '36  per  cent.  1929  value,  per  unit  (in  terms  of  required  end.  For  in  the.  meantime 

no  doubt,  be  watched  with  interest  by  many  munici- 1  companies  in  which  they  are  stockholders  or  bond-  Sharply  different  was  the  creep-  n-.  ;ji  current  dollars),  while  luanufactur-  continuing  economic  distress  may 

pal  governing  bodies  throughout  the  country.  Mayor !  holders.  It  is,  however,  unforttmate  that,  in  most  ing  persistent  illness  which  began  .phe  chief  problem  posed  by  these  Roods  have  ’  lost  approximately  well  force  lower  the  level  of  ravv 
Hotidc  s  proposal  is  designed  to  end.  once  and  for  all.  1  cases,  they  will  have  to  wait  two.  or  even  three  ^’'irlng  eight  years  conditions  is  how  the  flow'  of  goods  25  per  cent.  If  parity  is  to  be  res-  niaterial  prices  —and  the  pur.suit 

hanhnyard  civic  donations  bv  organizing  a  definite  I  months  before  thev  are  informed  as  to  how  the  com-  ®  ‘^bauge  'f*  ♦b®  general  consumers  is  to  be  maintained,  tored  through  reduction  of  the.  will  begin  again, 

haphazard  civic  donations  by  •  oiganiz  ng  a  aeimue  ,  monuis  oerore  iney  axe  the  consolidation  of  po-  stimulated,  with  the  real  or!  Pnees  of  manufactured  goods  until  Recovery  of  the  most  seriously 

schedule.  The  tax  proposed  is  on  realty,  at  a  sug-  panics  they  are  Interested  m  have  come  through  the  sition  which  was  absent  in  1920  had  !  commodity  value  of  raw  materials  so  <bis  gap  is  bridged,  further  rigorous  depressed  prices  offers  another 
gested  rate  of  5  cents  per  SlOO  of  valuation,  with  a  critical  year  of  1931.  been  effected.  New  price  relations !  comparison  with  earlier!  is  necessary.  Extensive  means  of  regaining  a  status  favor- 

ma.ximum  so  that' it  could  not  become  excessive.  ’  CJoodyear  Tire  and  Rubber  Co.  of  Canada,  the  fiscal  bad  been  established  during  these  standards  and  v\  itli  the  real  value  j  wage  and  salary  reductions  will  be  I  able  to  a  freer  flow  of  goods  and 
As  with  so  manv  other  tax  proposals  which  un-  year  of  which  last  year  was  changed  from  September  P'^'“^'es  had  been  ,,f  eongup,prs’  goods  so  high.  After  '  inevitable;  a  further  writing-off  of  j  .services.  The  severe  strains  of 

2  ^  U  T  w-iti  aofh  1  neremher  aist  will  it  ^s  stated  Hold  its  an-  ‘be  depression  of  1921  the  cconomic  i  investment  values,  with  all  that  liquidating  further  the  prices  of 

doubtedly  have  their  advantages  and  which  will  ap-  30th  to  December  31&t,  will,  it  -s  statec.  old  its  n  3  sense  of  the  per- i  advance  was  resumed  w  ithout  a  com- !  that  implies,  will  be  unavoidable:  all  manufactured  goods  and  of  ser- 

peal  to  the  public,  opposition  comes  from  those  on  nual  meeting  before  the  end  of  tJiis  monti.  at  which  nianence  of  the  existing  level  of ,  pjete  restoration  of  pre-war  rela- 1  innumerable  readjustments  of;  vices  would  be  largely  avoided  by  a 


Devoted  to  the  interests  of  the  investhtr/  publtc  in  flic 
belief  tlmt  the  confidence  of  capital  is  essential  to  thei 
stabilif}/  of  finance,  the  prosperitrf  of  industry  and  the 
development  of  our  resources. 

MONTREAL,  FRIDAY,  JANUARY  8,  1932 

And  the  Tax-Payer  Pays — And  Pays 

The  v'cry  laudable  desire  of  the  Montreal  City 
Council  to  provide  a  definite  source  of  income  for 


Chicago.  --  f’a\ incut  of  s.al.arii“,=i  to  iluKlron  and 
young  folk  under  -1  for  going  to  .school  to  keep  them 
from  joining  the  lank.s  of  nnemployed  is  iirovidcd  in 
a  hill  to  lie  introduced  in  Congres.-i  soon  hy  Senator 
•lame.s  H.-unilton  I.ewi.s  (Pem..  111.). 

TIs'  money  to  pay  the  .students  would  he  raised  hy 
a.s.=essing  all  payrolls  in  the  »-ountry  5  or  PCf.  accord¬ 
ing  to  provisions  of  the  liill.  This  sum  would 
.adequately  take  care  of  the  ."o.noo.OOd  chil'dren  of 
school  age  in  the  country,  according  to  Redfield.  The 
money  would  be  collected  l)y  the  nation.al  g.ivernnient, 
hut  (iistrihuted  i>y  the  state.',  to  the  variou.--  commu¬ 
nities. 

.V  plan  wonl.l  ho  devi.sed  iiy  the  Secretary  of  ttio 
Interior,  the  hill  pmvi'.ies.  to  st.e,  ify  a  gradnalcd  wage 
•^cale  .-,0  ttiiit  eacii  year  a  stiiilent  remained  m  schc.ol, 
hi.s  income  would  increase.  The  hill  t'ontains  a  stipula¬ 
tion  that  employer.s  would  not  hire  hoy.s  or  girls  from 
the  SI  hoolioom. 


ter  a  sharp  eleven-months’  advance  they  were  in  1913.  Highest  in  price  of  adaptation  may,  to  be  sure,  be 

which  h'ld  r'lri-ied  the  eeneni  level  ah'ong  these  goods  are  non-foods,  slow  and  painful.)  Adaptation  to 

up  23  Dcr  cent  and  after  a  five-vear  "bich  have  been  particularly  insen-  altered  price  relations  which  might  Money  grows 

advance  amounting  to  14’>  ncr  cent  to  the  drop  in  general  prices,  be  adverse  to  prompt  revival  may  be  rapidly  at  com- 

The  letet  f  on  which  the*^  decMne  These  ^tood  in  October.  1931,  27  per  facilitated  hy  favorable  conditions  pound  interest. 

Jtarterwas^not  one  which  bore  anv  1 '■‘’“t  above  their  1913  values  and  elsewhere  in  the  economic  system.  Savings  deposi- 

of  ihe^n«n!er«  of  nern.nnenee  12.7  per  ccnt  ahove  their  July,  1929,  as  was  the  case  during  the  recovery  ted  with  Canada 


such  favorable  Permanent  earn 


4%,  the  interest 
being  compound¬ 
ed  half  yearly. 
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ment,  finds  himself  simply  brcathlcss- 


Giving  Shareholders  Good  Service 


320  Bay  St*  Toronto 

knefi  exceed  $72,000,000 


are  many  vacancies.  inc  interest  oi  suen  ooaies  a.s  me  company  opeiaics  m  -•  univ.vwi.  were  pariieuiariy  strong  in  mans-  increase  in  industrial  productivity—!'”  mtensinea  cegree.  Nor  can  we  ducers,  for  these  goods  react 

the  Board  of  Trade,  the  Chambre  de  Commerce,  the  speed  in  presenting  the  annua!  report  is  an  example  tries  with  high  overhead  costs  or  |  an  advance  of  i;).5  per  cent,  in  phy- j  be  sure  that  a  reduction  of  the  promptly  to  changes  in  monelai  y 

Proprietors’  League  and  the  Montreal  Real  Estate  that  could  be  followed  to  advantage  by  other  corpora-  "’'lb  relatively  heavy  labor  charges.  |  slcal  output  per  wage-earner  he- '  P^iees  of  manufactured  goods  to  a  values  and  to  the  stirring  reviving 

Board,  h..,  >,0.0  arooood.  Thor,  h.a  hooo  an  aller-  uoo.,.  Tho  rh.r.oord  haoha.  Moo, real  Pow.r  and  tS  vS’  ..".I'Xjt';;  !  ”  Per  eoo..  .holoa.  Ih.I  .,1  ,coo.,.„od  oo  paa.  9.) 

native  suggestion  that  the  amount  should  be  borrowed,  several  other  large  corporations  also  fine  it  pos.sib.e  prices  between  1929  and  1931.  but|l!tl9and  1921.  The  aggregate  pur- !  _ 

hut  to  this  there  are  immediate  objections  in  view  of  to  present  their  figiire.s  within  a  month  after  the  the  relative  slowne.ss  of  the  decline !  chasing  power  of  agricultural  pro-:  QL  ^  J  T^- 

the  city’s  already  heavy  debt  and  the  intimation  from  close  of  the  fiscal  year.  7”*”^  b®''  ®®”l  ®  month,  as  against :  ducers  of  certain  other  raw  mate-  X  XjL0  V->lX0OXT  O'VStOllj.  3,llCl  XCS 

the  banks  that  borrowing  in  the  immediate  future  will  Such  efficiency  i.s  in  .striking  contrast  with  a  long  P®''  du'‘”S  ofltials  remained  -o"'-  b'lt  this  remark- 

,  .  .  .  ...  •  V.  )  ^barp  liquidation  in  1920-21 — re-  able  gam  in  industrial  productivity  f  A 4,-  _ 

have  to  be  restricted  to  the  lowest  possible  minimum.  ,  list  of  companies,  who.se  annual  stateniertfa  appear  considerable  part  the  con- ;  with  a  concurrent  growth  in  physi-  V-yPCrSttlOIl 

Thi.s  problem  of  .securing  funds  for  increasing  de-  many  months  after  their  fiscal  year  ends,  and  in  some  tinning  presence  of  obstacles  to  li-jcal  volume  of  production,  and  the  |  ^ 

mands  for  charitable  and  other  purposes— for  which  cases  nearly  a  year  late.  It  i.s  of  vita’  interest  to  quidation  which  did  not  exist  in  |  marked  price  advantage  ciijo.ved  hy  /-NpTorT/-re\r  n  .  ^  7~  e 

,  It.*  «u  ♦Kit  coniDd,r0iblG  cJcEroc  tit  iliG  liniG  of '  nifinufiictiirin?  nrodiicGr^  *i*’tpr  i  KiIIvISaI  of  GxisCiDg;  institutions  lousiness  is  to  ftirnisli  n  reserve,  so 

the  tax-payers  must  eventually  pay-is  not  a  new  one.  shareholders,  whatever  the  character  o,  the  report,  cornparame  ^oegree  time  ^  and  systems  becomes  pronoun- |  that  in  normal  times  a  reasonable 

but  It  is  seen  in  aggravated  form  at  a  time  w'hen  there  that  they  should  have  the  figures  before  them  at  as  *  *  *  *  'gregate  puichasing  power  of  indiis-  usually  in  times  of  stress.  Books  j  proportion  of  paper  money  can  he 

is  an  increasing  call  for  heavy  expenditures  and  w-hen  early  a  date  as  possible.  During  severe  price  recessions  all  I  trial  wage  earners  and  of  other  have  come  off  the  press  in  recent  |  covered  by  gold.  Gold  from  a  prac- 

tax-payers  find  their  incomes  considerably  contracted.  - -  commodity  groups  suffer,  whether  I  groups  drawing  their  incomes  from  standpoint  has  figured  lit’ile  in 

Under  these  conditions  those  who  control  public  af-  A„  Onnortunitv  For  Emoire  Trade  strength- 1  manufacturing  industries.  The  in-  attacks  are3e  p?rt“cS  1  a  k  1 

..  A*'  Upponuniiy  ror  CRinpire  traue  :  ened  or  weakened  as  a  result  of  the  I  cea-sed  purchasing  power  of  these  ^  ^  ^  1  I  When  foreign  trade  balances  must 

fai  s  find  them.selves  in  an  extremely  difficult  situa-  »tthiLE,  as  we  have  previously  pointed  out,  pota-  :  change.  Subsequent  economic  de-lsfoups  and  the  opening  up  of  new  u'®  settled,  a  standardized  metal  tit  a 

tion— but  it  is  a  similar  situation  to  that  faced  by  tax-  V  V  toes  threaten  to  rot  in  the  hands'  of  growers  in  ;  velopments  however  are  materially  ’  foreign  markets  more  than  compen-  "®  j  i  value,  recognized  international- 

navinp-  iniiivirSiioIt!  anrt  tQ^.-nairtrin-  Kiiainaoc  ...  _ ; _  /-< _ ,  nrr,3.4.,i  k,-  *4,.  ’ sated  fnr  the  Inw  niirehasinir  nnwor  i  i  DC  earned  through  em-  i  ly.  must  he  available  to  hack  everv 


but  It  is  seen  in  aggravated  form  at  a  time  w'hen  there  that  they  should  have  the  figures  before  them  at  as  ^  *  *  *  !  gregate  puichasing  power  of  indiis-  usually  in  times  of  stress.  Books  j  proportion  of  paper  money  can  he 

is  an  increasing  call  for  heavy  expenditures  and  w-hen  early  a  date  as  possible.  During  severe  price  recessions  all  I  trial  wage  earners  and  of  other  I  have  come  off  the  press  in  recent  |  covered  by  gold.  Gold  from  a  prac- 

tax-payers  find  their  incomes  considerably  contracted.  - -  commodity  groups  suffer,  whether  I  groups  drawing  their  incomes  from  standpoint  has  figured  lit’ile  in 

Under  these  conditions  those  who  control  public  af-  A„  Onnortunitv  For  Emoire  Trade  '’®  strength- 1  manufacturing  industries.  Th®  t„.  str^  4  „  k  , 

.  ..  A*'  Upponuniiy  ror  CRinpire  traue  :  ened  or  w-eakened  as  a  result  of  the  I  cea-sed  purchasing  power  of  these  1 ^  ^  1  I  When  foreign  trade  balances  must 

fai  s  find  them.selves  in  an  extremely  difficult  situa-  »tthiLE,  as  we  have  previously  pointed  out,  pota-  :  ehange.  Subsequent  economic  de- 1  groups  and  the  opening  up  of  new  i  k'®  I  *’®  settled,  a  standardized  metal  tit  a 

tion— but  it  is  a  similar  situation  to  that  faced  by  tax-  V  V  toes  threaten  to  rot  in  the  hands'  of  growers  in  ;  velopments.  however,  are  materially  ’  foreign  markets  more  than  compen-  I  terest  shoultf  he'^"^  tii  value,  recognized  international- 

paying  individuals  and  tax-paying  business  concerns,  the  Maritime  Provinces.  Great  Britain  is  importing  ;  affected  by  the  character  of  the  i  sated  for  the  low  purchasing  power  ,  ®®i  |  f*®  available  to  back  every 

4.  i  *  J* _  TIN _  TIN,.,...  nrir<»  rpflriiiwtnipnf  nmirrin  sr  Hiirin  p*  of  c)^ricultur3.1  DTOducGTs.  ThGSG  _ j-.i  i  4*  .  ..  .[dollar  OI  papGF  nioiiGy.  Otherwise  ^  lie 

O.  of  potatoes  from  Europe.  general  permitted  the  initiation  ™!®®i7®„!‘'®  '”‘®®®8t8  of  the  pri-  !  currency  of  a  country  falls  into  di.s- 

Simpllfying  of  Capital  Structures.  >  more  striking  opportunities  have  been  presented  ;  srons“  ^The"  droS'^of  "T920-2'riert!  of  revival  and  the  resumption  of  the  |  wAters^'hlf worked'  ouf  '^?®°  ®«'^ditions  are  pros- 

THE  simplification  of  corporate  capital  structure  is  the  practical  working  out  of  the  Empire  trade  idea.  manufactured  goods  over-valued,  in  movements  of  goods  to  con.sumers  |  ims  perous  and  a  country  exports  as 

expected  to  be  a  development  of  conditions  in  the  The  Maritime  correspondent  of  The  Financial  Times  j  terms  of  earlier  standards,  and  i  loXTerrStlveirhir^rlced^  ‘®  ®»aimed,  without  the  ^hecLrailin^Sther'’ and  no  gold 

investment  field  arising  out  of  the  serious  contraction  describes  conditions  among  the  potato  growers  of  New  I  maena  "7,^7' a'pj  j  To-day’s  price  situation  is  that  of  shipments  may  be  necessary.  In 

in  earning  power  in  business  and  industry  during  the  i  Brunswick  as  very  critical.  W.  W.  Hubbard,  presi-  iLd.^  o^^r-vamed;  ^  ^  aggravated  form.  The  con-'  flnSng”°o?ganta“t5^n?  "®.-®.''®*-’  ®‘- 

_ *  * _  _ _ _  ▼ _ 4- _  ,  .  .  ,  *\T  T3  TTritif  rirAWPrfl*  Assnriation_  ha55  stat-  I  i  4.,  *  .  .  .4  '  .  .  ,4  .4.  .  Hitmnc  nf  pratinmir  in  tKia  ;  .  .?  ‘‘z  lenuiuj;  urgduiZct-UOiis,  when  anv  abnormnl  rnTiditifins  flp- 


these  newer  companies.  Now.  with  many  dividends  province-Carleton  and  Victoria.  There  are  hundreds  ;  P”rchasi„g^power^Jhe^  7lternatTve7  Vne"  a|  ^^d^ieTresInt  eJiSmoK^H  r®?.  ^hat  tn;  only 

being  reduced  or  omitted,  and,  in  some  in.stances,  de-  of  thousands  of  barrels  of  potatoes  raised  m  these  cheapened  agricultural  pyo- ;  activity  under  exist- [gfated  that  deflation  in  commodity  nmdiufs Whar-u-reTm^ 

benture  and  bond  interest  in  default,  it  has  been  districts  which  have  not  been  marketed.  General  busi-  Lyets,  raw  materials  generally,  and  j '  |  ®®^atile?vl hardships  to  labour  and  creditor '  nation'  have’  Could  the 

u _ ,-4  >. _ 4-  . _ 4.„_  4.  .4  44..,  _ _ _  4  ,  tVirnixThniit  these  district.s  is  in  bad  Shane  as  a  nroducers’  aoods  intended  for  ulti-  ""^'^ked  essentially,  by  relatively  jndustrv  are  due  direotlv  to  the  enn.  ^_>444  ,-4  4  I”® 


**4«^4v^**.  -  .  -  1.  1  o  *1.  noD-a^ncuHurai  proauers  ana  or  -  —  n^*  ,  uau  lonuc  ul  cui  i  eucy  lu  ineir  nricG  af  whirh  thpv  wnniH  chin 

Under  prevailing  conditions  in  the  security  market, '  sition  of  being  unable  to  pay  those  who  helped  them  nianufactured  good.s.  Although  tho !  "«Portant  consuming  groups  de-  hands  entirely,  sufficient  funds  ped**  There  are  no  sucrofficiais  as 
and  in  view  of  recent  e.xperience",  it  is  corsiaered  that  harvest  their  crops.  Mr.  Hubbard  instances  cases  figures  are  not  now  available,  it  has ,  P®nd'  Another  alternative  is  c^  Zet'Ve®  all  times  to  international  bailiffs,  outside  inili- 

f,  c  1.  4  ,  where  farmers  in  order  to  obtain  a  few  dollars,  ship-  certainly  increased  important  ele- !  t'””®”  liquidation  of  the  prices  of  meet  the  requirements  of  business,  tarv  conauest 

the  financing  of  new  companies  by  common  barrel,  and  in  one  n’®”‘«  manufacturing  costs  ,>er  I  manufactured  goods,  particularly  Xot  only  is  paper  money  in  gen-  The  goTd  sLdard  operates  to-dav 

alone  will  become  more  popular.  Such  a  policy  ob-  P  ^4-4  ■  •  „  ,4  ^  unit  of  piodiict)costs  being  measured  ;  fhose  intended  for  human  consump-  eral  use  now  in  most  countries,  (In-  just  as  efficientiv  as  it  did  ihree 

viates  the  creation  of  creditor.^  in  the  foim  of  bond-  twenty-four  farmers  w'ere  m  jeopardy  of  the  jn  terms  of  constant  dollars).  Finally  j  ’'”1*1  something  approaching  dia,  China  and  some  small  Eastern  years  ago.  and  as  it  has  opera'ied 

holders,  it  is  argued;  the  comcon  shareb  dder  then  is  because  of  being  unable  to  meet  their  debts.  has  increased  the  real  value,  *”  P,’'®,'J‘®.®®®®‘°,“  Par'tJ’  "'''*h  raw  mate-  coun’trios  are  exceptions)  but  with  since  its  inception.  The  financial 

the  nronrietor  and  in  the  absence  of  a  lien  on  the  1  The  British  market  has  been  closed  to  Canada  be-  terms  of  other  commodities,  of  Pro-  ,  ®7' 0*-^,  r®®P®®*  domestic  business  paper  structure  has  not  changed.  Certain 


the  nronrietor  anri  in  the  ahsenee  nf  i  lien  on  the  1  The  British  market  has  been  closed  to  Canada  be- I  ici  II1.3  ,11  uiuei  uuiiiiiiuuiucB.  01  in  0-1..,^  *1.7  _  74“  .4'' _  “  7 — 77  uuoiucos  jiapei  I  siriiciure  nas  not  cnangea.  i  ertain 

r,  ^  ^  ,4  ,  cause  of  an  embargo  against  a  blight,  which  Canadian  ®essed  consumers’  good.s.  a  group  !'^®‘®7he  restoration  of  more  sat-  is  almost  exclusively  utilized.  Even  abnormal  conditions  have  developed, 

property,  the  danger  of  losing  his  equity  is  relatively .  ®ause  ®t  an  emnargo  aga  J  ’  botatoes  has  been  consistently  high-  I®™®,  ?£®H®nfo“?.c  ‘’®;  S  those  countries  that  hold  most  of  the  chief  of  which  is  excessive  in- 

remote.  r*.  ^  u  4  4  v,  ■  ^  4  1  Pr*®®'*  during  recent  years.  (These  ^"^®®”  *hese  two  bioad  classes  of  the  worlds  gold  supplies  to  da.v,  ternational  government  debts,  due 

It  is  not.  of  course,  always  possible  for  a  corpora-  ®^^®®‘  potatoes  being  imported  -  goods  through  advances  m  the  comparatively  little  gold  is  handled  directly-  to  the  war.  There  are  no 

tion  to  finance  entirelv  with  o  class  o^  securities  '^^®  European  countries.  Can-  »— ri.r  .National  r.ur-aii  or  lo.  ono-  P,®’®®®^  "’f/®®'®*®'.  '■®*^®®  by  the  public.  reasons  for  doubting  lha't  had  these 

ion  to  linance  entirely  with  o*..  class  o.  .securities.  embargo  against  British  grown  potatoes  "’'®  Incorporated,  was  or-  through  furt'ier  liquidation  of  It  Is  in  meeting  in’ternational  trade  debts  been  eliminated  one  wav  or 

Power  companies,  telephone  companies,  and  other  or-  ®‘^®  ®®®  ®®  ®'P  tt  !  44^=4  ^  P®.®®®®®®  ganizeu  in  1920  in  ro.spon.se  to  a  manufactured  goods.  balances  (including  visible  as  well  anotLr  the  current  denr^^^ 

ganizations  with  many  properly  investments  and :  be^u.se  o  ig  .an  e  me  a  es  wi  not  ,3^^;  The  first  is  not  an  impossible  hI- ’as  invisible  balances)  that  gold  be-  would  be  similar  to  those  of  busi- 

which  also  find  it  necessarv  to  resort  to  new  financ-  Canadian  potatoes  unless  this  embargo  is  mam-  bearing  upon  economic,  .-uciai.  and  shattering  of  estah-  comes  a  vital  and  effective  factor,  ness  cycles  in  the  past, 

ing  neriodtcal.v  for  evtenin.  find  it  m, lab, e  to  tained.  -»>— •  lished  price  relations  IS  not  a  neees-lThe  function  of  gold  in  domestic  Crities  of  the  present  system  of 

have  a  certain  proportion  of  their  capital  in  the  form  H®'^®®®®’  there  should  be  some  way  of  working  out  — - — -  I  Sat 'lnfer"est""Ld"'’ns 

of  bonds  to  keep  capital  Charge,  at  a  moderate  level.  ®®®\®  ®'®^P''®  the  red-tape  which  always,  j  •  J  X.!  0.1.  X.  equlv^lS  re^L  Vre 

-At  a  time  .such  as  the  present,  for  in.stance,  a  cor-  unfortunately,  encumbers  business  between  govern-  ly%StrCL^  I^LOIT'L^S  Oi  <1 R”  still  further’ in  their  attack,  by 

poration  faced  with  the  need  o^  capitalizing  necessary  I'WVW  KJ  1  P  f  ®-®®«»*'-es 

'  ^  -  .should  be  satisfied  with  a  rea.son- 

expenditures  for  extension.s  would  find  it  a  difficult  j  — | - - - - -  jable  wage  and  that  no  dividends 

and  costly  matter  to  finance  by  stock.  Such  com- 1  CouponS  .Notwithstanding  the  drastic  de-  is  not  the  same  ready  market  in  countries.  -Much  of  this  new  buy'-  should  accrue  from  ownership  of 

panies,  how'ever,  can  avoid  having  in  their  capital  Under  the  caption  ”No  Railway  Monopoly  ”  the  Win-  cline  that  has  occurred  in  Canadian  Canadian  centres  that  can  usually  ing  has  been  for  account  of  inter-  business;  that  profits  from  prodiic- 
structiire  a  varietv  of  different  classpx  o'"  senirifies  nipeg  Free  Press  editorially  contends  that  those  who  ^  stocks  the  gen-  be  found  in  active  issues  in  the  iNew  ests  who  had  bought  Canadian  i.s-  should  be  used  in  extending 

SL  les  01  pTrfec  are  seen  in  a®®  now  advocating  the  amalgamation  of  the  two  rail-  h  sues  at  considerably  higher  prices,  h’^i”®«a'  P'-ofit-sharing  and  for 

iiixampiejj  oi  peneci  Cdpiiai  oiiuciures  are  seen  in  r  i  t*!-  u*  ♦  PROMTS,  aroiinrl  the  T^^ocal  - - -  and  are  willing  to  add  to  their  hold-  establishment  of  reserves,  l.nder 

Bell  Telephone,  .Montreal  Power,  and  Shawinigan,  which  way  .system.s  under  public  ownership  auspices  are  in  Street  is  that  very  There  are  so  many  new'  situations  ings  with  a  view  of  establishing  a  ®  system,  they  claim,  there 

have  only  first  mortgage  bonds  and  stock.  With  re’i***^y  pluying  into  the  hands  i.f  tho.se  f.avoring  a  pri-  few  shorts  made  any  large  profits  on  the  Ijocal  Street  that  even  old  better  average  level.  would  be  no  over-prodtiction  and  no 

a  capitalization  .such  as  this  it  i.s  no  difficult  matter  vale  ownership  monopoly  in  this  country.  by  opeiatlDg  on  the  short  side  of  timeva  among  - - 1-  ften'roasr 

,  .  4  ,  4,.  ,  .  .  V  *  t*'®  market.  The  feeling  among  MII  -ATION  Stock  I'-xchange  Better  grade  gold  stocks  in  de-  ®"®"  c^usc  lo  function  as  lenders, 

or  the  investor  to  ligiirc  the  equity  and  earning  l-anj-.n,,  j.vDerience  of  the  nast  vear  '"®®'  '‘S  ’hat  a  number  of  CB.M F’LU'ATEIt.  houses  admit  that  niand  Little  stock  available!  Ex-  .The  value  of  a  commodity  or  ser- 

power  behind  hi.s  liolding.s.  Vvhere  tlKte  a#,  how-  v\  hen  C-anada  .s  bankin„  cxpeitence  of  the  pa.st  year  p^^pig  attractive  profits  by  in  all  their  ex-  pect  higher  prices  on  all  "'®® by  the  law  of  sup- 

ever,  first  mortgage  bonds,  getieral  moifgage  bond.s, '  compared  with  that  ot  the  United  States  it  can  be  being  short  of  the  market,  but  011]  perience  they  have  never  seeu  any-  BRIGHT  dividend  payers  in  the  demand.  Supply  tind  demand 

debentures  and  two  cla.sses  of  ^referred  ^tuck.s  as  i.s  easily  understood  why  the  propo.sal  of  Senator  Hamil-  the  decliiie.  ibe  general  experience  1  thing  like  the  different  problems  .SIM>TS.  verv  near  future!  T his  o®® .  profilabilit.v. 

ii'o  often  the  ea-e  even  exncrienced  investors  find  it  t®”  Kean  for  the  creation  of  one  great  banking  system  has  been  that  there,  was  ;i  tendency  i  that  have  presented  themselves  over  was  the  cheering  news  ®®®  ■^■h®®®  '”1’,',’®^ 

too  ot  cn  the  ea.,t.  even  expenented  m\ostots  Imd  it  ....nniries  has  not  been  received  anv  dis-  "1®  short  lines  just  as  soon  the  past  few  months.  It  Is  this  that  came  over  the  wire  to  Mont-  P*a®®f*^/®'-  safe-keeping.  Thai 

difficult  to  estimate  what  value,  it  any.  may  exist  f®'  the  two  ( onnt  les  ha.s  n  jt  been  received  dis  was  available.  Some  I  sil  nation  that  has  made  it  so  diffi-  eral  mining  houses  at  the  beginning  ”’®”®>’- wb*®*'  *s  the  product  of  oner- 

behind  the  Junior  security.  |  pls-Y  "*  riotous  cnthu.siasin  on  tai.s  side  04  the  border,  yf  local  bouses  which  had  been  cult  to  know'  just  what  to  do.  The  of  the  year.  T.hc  gold  minc.s  have  should  lie  idle,  is  contrary  to  the 

Investors.  h.3viug  leanied  their  los.soii  lu  the  debacle!  »  ¥  ♦  »  active  in  recommending  the  .short  !  qiie.stioii  of  doing  away  with  the  certainlV  made  a  good  record  for 

of  the  nnst  two  vears  will  it  )■,  believed  direct  more  There  are  not  a  few  men  who  planned  to  “(luit  work  side  to  their  clients,  due  to  the  pro-  minimum  prices  is  one  of  the  prob-  themselves  up  to  now.  and  with  the  c’ndiVinns  are  Veariv  in  .?  nHnn 
It  me  pna  wo  .vears  will,  it  .>  believed,  direit  more  ^  ^  working  until  five-fifty  ^®®‘  "'''  P®®'®'‘  '’“®'«^  "b*®*’  Ihe  lems  that  has  loomed  up  from  time  lower  cost  of  labor,  and  a  greater  c ®  i  I  n.o  ^  ^  a  price 

intelligence  towards  the  choosing  of  secunUc.s  m  the  "  _ long  side  had  proved  so  profitable,  to  time.  In  this  connection  it  is  demand  for  gold,  it  is  felt  that  most  1'’®  P'”®®®^” 


cause  of  an  embargo  against  a  blight,  which  Canadian  cessed  consumers’  good.s.  a  group  J'f®  ®!®®®  M®  ajmost  exclusively  utilized.  Even  abnormal  conditions  have  developed, 

I  crrcML-prc  fipciare  no  lone-pr  affects  Canadian  botatoes  "bicli  has  been  consistently  high-  !„  ®5„  7s„:®  ^  rll?  those  countries  that  hold  most  of  the  chief  of  which  is  excessive  iri- 

r*.  ^  u  4  4  v-  ■  ^  4  1  priced  during  recent  years.  (These  ^"^een  these  two  bioad  classes  of  the  world’s  gold  supplies  to  daj',  ternational  government  debts,  due 

but  does,  in  fact,  affect  the  potatoes  being  imported  -  goods  through  advances  in  the  comparatively  little  gold  is  handled  directly  to  the  war.  There  are  no 

from  some,  at  least,  of  the  European  countries.  Can-  »— riir  .National  r.ur-aii  or  lo.  ono-  P,®*®®® ,,  ”’”tc’’’a*s.  ’’ather  than  by  the  public.  reasons  for  doubting  lha't  had  tlicse 

ada  has  an  embargo  against  British  grown  potatoes  “  It  Is  in  meeting  in’iernational  trade  debts  been  eliminated,  one  way  or 

also  bec^amse  of  blight,  and  the  United  States  will  not  -  The  first  is  not  an  impossible  al- 'as  Sm  ^mila^’trtliosfrbus" 

import  Canadian  potatoes  unless  this  embargo  is  mam-  braring  upon  economic,  social,  amt  ternative.  Jhe  shattering  of  estah-  comes  a  vital  and  effective  factor,  ness  cycles  in  the  past. 


tained. 

However,  there  should  be  some  w'ay  of  working  out 
such  a  situation  despite  the  red-tape  which  always, 
unfortunately,  encumbers  business  between  govern¬ 
ments. 


Coupons 


[industrial  problems.  |  lished  price  relations  is  not  a  neces- 1  The  function  of  gold  in  domestic  j  Critics  of  the  present  system  of 

'  "**~  -  ■!  I  I .  I  I  I  credit  urge  that  i't  docs  not  repre- 

_  i  sent  w  ealth,  that  interest  and  its 

Inside  Stories  of  the  Street  iSiSSIHS 

.should  be  satisfied  with  a  rea.son-" 

—  ^  - -  I  able  wage  and  that  no  dividends 

•Notwithstanding  the  drastic  de- 1  is  not  the  same  ready  market  in  ]  countries.  -Much  of  this  new  buy- j  ®*’®”*’*  accrue  from  ownership  of 


s  and  two  classes  of  ^referred  ^tock.s  as  i.s  easii.v  iinctcrsioou  wny  uie  iiiujru.'.ai  01  ocnavur  iiamii-  me  iieciiiie.  iiic  general  experience  1  uiing  use  inc  uiiiereni  pronicms  I  BINT i».  verv  near  future  I  This  „  .  , — ' 

the  ca-*'  even  pxncrif  need  investors  find  it  t®”  Kean  for  the  creation  of  one  great  banking  system  that  there  was  ;i  tendency  i  that  have  presented  themselves  over  I  was  the  cheering  news  /I®",®  ®';® 

“  '  xpcn.ntcd  \  .  to  s  Inl  ,.,,,mitips  has  not  been  received  anv  dis-  'I'®  sho't  lines  as  soon  1  the  past  few  months.  It  Is  this  i  that  came  over  the  w'ire  to  Mont-  Placed  foi  safe-keeping.  Thai 

difficult  to  estimate  what  value,  it  any.  may  exist  f®'  th®  ’w®  <  oiint  les  ha.s  11  jt  been  recciyed  dis  ^  was  available.  Some  I  situation  that  has  made  it  so  diffi-  eral  mining  houses  at  the  beginning  ”’®”®>’- "■j'*®*’  *s  the  product  of  oner- 

bchind  the  Junior  .security.  |  Pls-Y  "*  riotous  cnthu.sia.sin  on  tnis  side  o.  the  border,  yf  local  bouses  which  had  been  cult  to  know'  just  what  to  do.  The  of  the  year.  T.hc  gold  minc.s  have  *'®’’j*c>**'’ contrary  to  the 

Investors.  h.3viug  leanied  their  los.soii  lu  the  debacle!  »  ¥  ♦  »  active  i,,  recommending  the  .short  !  qiie.stioii  of  doing  away  with  the  certainlV  made  a  good  record  for  '' 

of  the  post  two  vears  will  it  ’■>  believed  direct  more  There  are  not  a  few  men  who  planned  to  “(luit  work  side  to  their  clients,  due  to  the  pro-  minimum  prices  is  one  of  the  prob-  themselves  up  to  now.  and  with  the  ^ '®  .  ®"Veariv  in  .?  nHne 
It  me  pna  wo  years  will,  it  .>  believed,  ctireit  more  ^  ^  working  until  five-fifty  ^®®‘  "'''  ”®®'®'‘  '’“®'«^  '*’®  ''®'”'^  "'a*  '’s-s  *o®rned  up  from  time  lower  cost  of  labor,  and  a  greater  c ®  i  I  "  „  n.o  ^  ^  a  price 

intelligence  towards  the  choosing  of  securities  in  the  y  .  long  side  had  rroved_  so  profitable,  to  .  time.  In.  this,  connection  it  ,s  demand  for  gold,  it  is  felt  that  most 


loans  made,  the  banks  pay  interest 


Trade  Opportunities  In  Pacific  Area 

J  T  being  recognized  that  the  prosperity  of  Caii- 
-xa  SututBiuteui  pu’t  SuiqsnqBisa  uo  spuadap  upu 


luturc,  and  will  pay  more  attention  to  equity  and  con-  T*’®  k  ,  f  h  n  u  h  1  ti  f  incline  to  the  view  that  there  is  Ui  pointed  out  that  during  the  period  of  the  oompanies  should  make  an  to  deposlfs’and  maintain  a  re'sidue 

tinuity  of  return  than  to  market  profit.s.  .adopted.  But  it  should  be  remembered  that  the  ratio  m,i,  1,  greater  tendency  to  take  pro- 1  when  the  different  houses  were  dis-  even  better  showing  in  1932.  A  big-  fy-  oneratine  pxnen.!!*^  Ld  I^^nfifs 

_ _ _ _  '  between  the  numbers  of  dolces  tuid  clolers  is  likely  to  fits  on  the  short  side  than  there  is  lrii.ssing  just  what  to  do,  develop-  ger  market  has  developed  for  Cana-  Credit  is  a  vehicle  out  of  which  both 

4  4  ,  .  I  prove  an  increasingly  important  factor  if  the  move-  ®”  **”'  *®nR  side.  The  reason  for  ments  were  also  progressing  favor-  dian  gold  stocks  tlian  ever  before,  borrower  and  lender  usually  ina’---a 

Trade  Opportunities  In  Pacific  Area  ment  .spreads.  "'^®®  f®.  ®P®''’’'«''  's  ably  tn  eonneetton  with  the  propos-  and  a  great  many  old  investors,  who  profits.  As  such,  credit  is  useful 

IT  being  recognized  that  the  nrosneritv  of  Can- i  ^  v  -v-  y  '  "^®  n’”’''®®^  ''®,.'«  ""h®”*  ed  reorganization  of  the  McDougall  had  never  bought  mining  stocks,  Ld  desirable. 

'I  J  being  recognized  that  the  pro-peii.j  ot  Can  the  stock,  and  therefore  figures  that  &  Cowans  firm.  With  anything  like  have  been  picking  up  a  few  of  them  Probably  no  instrument  of  bunl- 

-xa  SututBiutvui  pu’'!  SuiqsnqBisa  uo  spuadap  upu  j  A  recent  survey  of  the  retail  fruit  markets  of  Lon-  there  comes  a  time  when  he  should  normal  conditions  prevailing  it  was  during  the  course  of  the  past  year,  ness  ydt  developed  is  anything  like 
port  markets,  particularly  for  natural  products,  in  I  don  showed  where  that  great  city  gets  its  fruit.  The  be  taking  to  cover.  On  the  other  felt  that  if  this  house  were  again  Many  of  these  interests  are  working  perfect.  The  hope  is  expressed  that 

foreign  countries  as  well  as  w'ithin  the  Ijmpire,  and '  oranges  came  from  Spain  and  Brazil,  apples  and  pears  '’und,  wlien  a  man  is  long,  and  has  re-established  naturally  the  situa-  on  the  basis  ttat  most  of  the  pro-  in  future  excesses  in  granting  of 

that  Liere  are  particular  opportunities  'd  the  Orient  I  from  Australia  and  New  Zealand  grapes  from  Argen-  stock,  there  is  not  the  same  tion  would  be  clarified  to  that  ex-  perties  are  extending  their  opera-  credits  will  not  be  permitted  in  per- 
tnai  i^ere  are  pariicuiai  opporiuniues  .D  tne  urienn  from  Australia  ana  New  Aeaianu,  grapes  irons  Argen  profits  tent  and  a  wider  market  would  pre-  tions,  and  therefore  should  be  gra-  iods  of  prosperity.  Over-producti-n 

and  other  countries  m  the  Pacific  area,  tbi  National  tina  and  South  Africa,  and  a  few  boxes  of  apples  came  (hat  may  be  available.  P’or  some  vail  generally  throughout  Canada  for  dually  in  a  position  to  pay  much  would  then  be  curbed  and  wide 

Foreign  Trade  Convention  to  be  held  in  Honolulu  in  j  from  the  United  States. — Wall  Street  JourAal.  time  past  there  has  been  less  in-  f.’anadian  issues.  It  was  on  thi.s  better  returns  to  their  sharehold-  swings  in  the  business  cjxles  ellm- 

May  will  be  regarded  with  more  than  usual  interest  '  Will  Hon.  G.  Howard  Ferguson,  Canada’s  High  Com-  elinalion  l-o  favor  the  short  side  account  that  it  has  been  thought  ers.  Others  have  been  buying  them  inated.  Recurring  periods  (ti  htr.  f- 
in  this  country.  This  is  the  first  conven'^ion  of  this  I  mi.ssioner  in  London,  kindly  note.  **>«  very  low  prices  'Jt  better  to  await  developments  than  b^ause  they  figure  their  dividends  fnl  deflation  are  not  aftributable  to 

.  .  4  ,  ,  ,'7  4  .  ,  *  4  1  t-  J  r  .u  1  44  it  it  -t  which  so  many  stticks  are  now  sell-  to  adopt  any  .settled  policy  in  con-  should  be  stable,  something  they  the  gold  standard  or  the  credit  sys- 

body  to  be  held  outside  the  continental  boroers  of  the  |  *  Y  Y  t-  account  operators  I  nection  with  a  number  of  the  dif-  have. not  been  quite  so  confident  tern,  although  to  some  extent  the 

United  State.s,  and  while  primarily  an  American  or-  j  Allowing  for  a  general  reduction  in  world  price.s  of  have  liccn  figuring  that  there  is  lie-  j  ferent  Canadian  issues.  In  the  about  In  the  industrial  field.  The  scope  on  which  credit  is  allowed  I.s 
ganization  interested  in  trade  of  the  TTuited  States,  i  about  15  per  cent.,  the  world  in  general  ronductccl  in  tie  clianee  of  making  profits  that '  meantime  there  has  been  a  steady  floating  supply  of  gold  stocks  is  responsible.  Successful  operation  of 

its  sessions  have  been  opened  to  Canadian  manufac-  1931  a  little  more  than  85  per  cent,  of  its  1930  volume  'vill  make  it  worth  while  taking  llie  >  investment  demand  for  many  is-  known  to  be  relatively  small,  and  it  credit  depends  on  efficient  nianai-o- 

^  J  ^  *>  4  1  T4  •  .  I'l  1  41 _ e  „  4v,„4  1  I  'sk  l  liat  any  operator  would  have  I  sues,  with  the  result  that  the  float-  would  take  very  little  demand  to  ment  of  'the  system,  not  on  the  sys- 

turers  and  exporters.  .  of  trade.  It  is  not  likely,  therefore,  that  int-  rnaticnal  around  current  levels.  Of  eour.se  ing  supply  of  different  Canadian  force  a  nqmber  of  them  to  consld-  tern  itself. — "R.  G.  S.” . 

Significance  may  be  attached  tc  the  fact  that  Hono-  trade  has  fallen  off  any  more  greatly  than  has  the  gen-  Canadian  markets  have  never  stocks  has  been  reduced  to  a  very  I  erably  higher  levels.  For  some  time 

lulu  is  the  meeting  place  between  Ameiica  and  the  |  eral  average  of  w'orld  production.  This  may  be  con-  had  a  short  interest  in  it  to  any-  considerable  extent.  On  the  other  past  there  has  been  a  good  deal  of  ^be  Financial  Times  i.s  printed  and 

Pacific  countries  as  indicated  by  the  neg.-fations  now;  sidered  a  very  creditable  showing  in  viev'  of  the  stead-  thing  like  the  extent  as  has  been  hand  much  more  of  the  different  expectation  that  it  would  be  the  published  at  6B1  Craig  street  West, 

4.  04  V..4  V.  4.4,  4  -1 1  tv,*,  .mo.,  th®  case  with  the  Wall  Street  trad-  capitalizations  has  gone  intO'  the  mining  issues  that  would  lead  the  Montreal,  by  The  Montreal  Finan- 

proceeding  there  between  Hon.  H.  H.  SUtens  on  be- !  ily  increasing  barriers  to  world  trade  wh.eh  the  year  condition  has  been  at-  strong  boxes  of  investors,  not  only  Canadian  stocks  into  more  active 

half  of  Canada,  and  the  representaUve  of  the  Gov- [has  brought  forth.  tributed  mainly  to  the  fact  that  there  in  Canada  but  in  many  European  I  conditions.  agVr,  David  Burnside. 


Pacific  countries  as  indicated  by  the  neg,.t’'ations  now  |  sidered  a  very  creditable  showing  in  viev'  of  llie  stead- 
proceeding  there  between  Hon.  H.  H.  Stevens  on  be-  I  ily  increasing  barriers  to  world  trade  which  the  year 
iinir  of  and  the  representative  of  the  Gov-  [  has  brought  forth. 
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Abitibi  Bonds. 

"Would  you  ki)tdly  yirc  nv,  your 
opinion  os  to  I  hr  scrurily  n.nrl  pnssihtr 
appreciation  in  price  of  Ahitihi,  First 
.ifortr/ayc  5%  bonds,  due 
M." 

The  recent  omission  by  riirretora  of 
iAbitibi  Power  &  I’apicr  of  the  dividend 
on  the  7%  preferred  .stock  of  the  coni- 
rany,  a  .smaU  issue  of  only  $l.OOn,noo 
fanking'  next  tj  llie  first  inortgago 
I  bonds,  raised  some  doubts  as  to 
I  whether  the  company  in  its  report  for 
'  this  year  would  show  tlie  bond  interest 
1  fully  earned.  It  has  been  stated  iin- 
j  officdally  that  the  company  has  maii- 
j  aged  to  cover  its  bond  intcrc.st  for 
Itl.'tl  operations,  but  with  conditions  in 
I  the  newsprint  field  still  definitely  un¬ 
favorable,  the  prospects  for  1033  re¬ 
main  obscure. 

If  is  true  Canadian  companies  are 
j  bimefitting'  under  existing  condition 
'  by  the  siib.stantial  pl'emium  on  New 
*  York  funds  with  the  groat  bu,lk  of 
their  preyduction  being  sold  to  I".  S. 
enmeumens.  In  connection  wdth  Abit- 
ihi,  however,  these  benefits  arc  largely 
off-set, by  the  fact  that  the  interest  on 
its  big’  bond  i.ssiie  is  pa.vable  in  New 
York.  Constructive  factor,  w’hieh  may 
be  reflected  in  operations  of  .\bifibi 
for  the  current  year,  is  the  expected 
coming  into  production  of  the  power 
tilant  of  Ontario  Power  Service  Cor¬ 
poration,  a  direct  siib.sidiary  of  the 
oompany.  As  this  plant,  however,  i.s 
not  scheduled  to  commence  operations 
iinUl  October  1st,  next,  and  it  is  un¬ 
likely  that  the  plant  will  start  much 
ahead  of  schedule,  any  effccf.s  of  the 
operations  of  1  he  power  .subsidiary 
will  only  be  felt  during  the  last  ciuar* 
ter  of  the  year. 

Lake  Ontario  Brewing. 

T  am  a  shurrholder  in.  Lake  Ontario 
Brcwinrf  Co.,  Ltd.,  wh.tch  I  know  was 
proceeded  against  under  the  provision,s 
of  the  .Winding-up  .-let  order  dated 
aroun.il  4l)i.  of  February  1931,  and 
Alan  H.  Parker  appointed  Proeisional 
Lignid-ator.  f  was  advised  thaf  share, 
holders  of  the  estate  would-  be  kept  in 
touch  with  the  situation.  f  have 
never  been  kept  in  touch  with  tlu: 
situation  and  appeal  to  you  now  for 
some  reliable,  in  formation.  Please  tell 
me  if  any  distribution,  has  been  made 
to  shtireholders.  I  was  told  that  the 
property  is  valuable  and  well  situated 
and  I  was  naturally  e.rpecling  some¬ 
thing  for  my  .30  shares. — "Investor."’ 

On  b'chruary  3otli,  19,31,  announce¬ 
ment  wa-s  made  that  following  unsuc¬ 
cessful  efforts  :o  disjiose  of  tjieir 
assets,  which  were  offered  for  sale  by 
lender  in  November  1930,  and  by  pub¬ 
lic  auctron  in  December  of  the  same 
year.  Lake  Ontario  Brewing  Co.  had 
decided  to  dismantle  the  plant  .at 
Kingston,  Onf.,  and  sell  it  peacemeal. 

3Vc  have  seen  no  report  of  the 
liciuidator,  but  believe-  it  can  be  .safely 


/XQC'  flilLB  from  subscribers  in  regard  to  their  investments  and 
lirohirms  are  invited.  Answers  arc  based  upon  information  ivhirh 
']  UE  FJXASCl.\L  TIMES  believes  reliable,  fair  and  anprrjudicrd.  hut 
beyond  the  e.rcreisc  of  care  iii  securing  such  information  7  HE  /'7.V.1.V- 
UHAL  'TIMES  cannot  assume  responsibilily. 

liK/uirirs  must  bear  the  signutwre  and  address  of  the  writer  in 
'irder  to  receive  attention.  Answers  thought  to  be  of  publir,  interest 
will  be  published^  All  answers  are  mailed  provided  postage  ».? 
encln.sed. 

Owing  to  ike  large  number  of  inquiries  received  and  the  time 
required  to  secure,  information  in  connection  with  many  of  them,  it  may 
not  he  possible  to  publish  all  replies  in  the  toeek  in  which  they  are 
received. 


I  >  our  .  lock  holding  I  nit  •iiicn  a  I 
j  .'-tronger  lest  than  Ih'-  tioicl  ■.  Hivulrnds  I 
]  have  benii  oniiftcd  'in  Ciiiuola  Hf  aivi-  ! 
'  :  liilj.s  iircfcrrcd.  Wiiiiiin- ;;  f;|ni  irii-l 
prc-fei  TCil.  .\bitibi  ru  efi  i  Md  no, I  .Vor-  I 
an.ta,  although  llr'  la:  t  nann  ,)  onin-  : 
pany  dcclarttl  .nit  mtenm  dicidcnd  , 
from  1931  operation,  at  'lie  i:nd  of  i 
la.^'l  year. 


cial  I'ustomers  totals  16,«>00  horse¬ 
power.  .Ml  the  primary  power  con¬ 
tracts  are  long-term  running  for  30 
and  40  year.s  in  the  case  of  the  On¬ 
tario  Hydro-F}lectric  Commission. 

Gatineau  Power  is  the  princlpaJ 
Canadian  operating  .subsidiary  of  the 
International  H.vdor-Eleotric  System, 
a  subsidiary  of  International  Paper  & 
Power  Company.  The  latter’s  inter¬ 
ests,  a-s  ihe  name  jmplic.s,  comprise 
bolli  the  paper  and  power  fleld.s. 

tf. 

H.  Walker— G.  &  W. 

1  hold  400  Walkers.  .4ny  informa¬ 
tion  re  same  will  he  appreciated.  Do 
you  consider  the  management  of 
Walkers  at  all  equal  to  Scafframsf 
Seems  to  me  Seagrams  are  the  better. 
Said  to  have  superior  sales  manage¬ 
ment  in  and  around  the  French 
Islands  and  the  Atlantic.  Walkers 
■said  to  have  tost  out  around  Detroit. 
Another  rumtrr,  more  than  a  rumor  T 
think,  is  that  Seagrams  are  to  buy  out 
Walkers.  Can  Walkers  buy  up  their 
stock  and  retire  it.  This  I  am  told  ts 
done  in  the  V.  S.,  but  it  seems  to  me 
that  f  have  read  somewhere  that  it  is 
illegal  in  Canada. — "Boj;  33i.” 

The  early  outlook  for  the  distillery 
industry  in  Canada  is  not  particularly 
bright.  The  domestic  sales  of  the 
leading  di.stilleries  have,  of  cour.se, 
been  affcctexl  during  the  past  year  by 
the  preva'iling  liusines.s  conditions, 
while  keen  competition  and  price-cult- 
ing  in  the  export  market  has  had  a 
.serious  effect  upon  this  important 
branch  of  the  industr.v.  In  comparing 
Walkers’  with  Di,stillrrs  Seagrams, 
the  point  should  not  lie  lo.st  .sight  of 
that  ihe  laUer,  through  its  control  of 
many  of  the  popular  brands  of  Scotch 
Whiskx-,  cnjoy.s  a  distinct  advantage 
over  other  distillers  in  the  domestic 
field.  So  far  as  the  export  business  is 
concerned.  Distillers  Seagram  first  .saw 
the  possibilities  of  imports  from  the 
.\tlantic  seaboard  rather  than  acro.ss 
the  border,  and  the  company  was 
therefore  in  a  preferred  position  when 
.shipments  of  spirits  into  the  United 
States  direct  were  prohibited  by  the 
Canadian  government. 

The  outlook  for  stability  in  the  dla- 
lilhng  field  remains  obscure.  Efforts 
assumed  that,  owing'  to  the  necessity  I  been  made  by  the  leading  inter- 


of  disposing  of  the  plant  in  this  man¬ 
ner,  it  is  very  unhlxely  that  there 
would  be  sufficient  assets  left  to  meet 
the  full  claims  of  creditors  and  that, 
as  a  consequence,  nothing  would  tie 
left  to  shareholders. 

«  «  «  « 

Gatineau  Debentures. 

What  do  you  think  of  Gatineau 
Power  debentures  as  a  purchase  for 
an  invcstmenl.  1  nol'we  that  there  is 
a.  good  return  at  current  quotations, 
with,  presumably  possibilities  for  ap¬ 
preciation  in  value  over  a  period. 

fs  the  protection  good  here,  and.,  is 
the  interest  .safe?  Tour  advice  would 
be  appreciated. — “T.  A.  G." 

Interest  and  amortization  require¬ 
ments  on  the  funded  debt  of  Gatineau 
Power  Company  m  the  13  months 
ended  September  30,  19.31,  were  heavier 
than  in  the  13  months’  period  ended  a 
year  earlier  and  $144,153  more  'wa.s  set 
aside  for  depreciation,  hut,  in  spite  of 
this,  the  company’s  earnings  were  suf¬ 
ficiently  greater  to  increase  the  times- 
fixed-charges  ratio  to  1.39  from  1.3.3. 

In  the  face  of  this  improved  .show¬ 
ing  during  a  year  of  vicissitudes  in 
business  generally,  the  first  mortgage 
:>%  bonds,  due  195i;,  recently  sold  in 
New  York  at  61  to  return  8’,':%  to 
maturity.  Offering  of  $8, .300,000  addi-  j 
Tional  ‘of  the  5s  early  this  year  brought 
the  outstanding  amount  to  $70,943,000. 

There  are  two  issues  of  debentures, 
due  1941,  bearing  6e',  interest  and 
totalhng  $11,446,500  and  $7,500,000. 
Purchase  money  obligations  of  .sub¬ 
sidiaries  at  the  close  of  last  year  were 
$349,733,  making  an  aggregate  funded 
debt  for  Gatineau  Power  of  $90,1.38,- 
333,  of  which,  with  the  exception  of 
the  purchase  money  hens,  the  first 
mortgage  5s  occupy  the  senior  posi¬ 
tion. 

Tota!  requirements  for  interest  and 
amortization  in  the  period  ended  Sep¬ 
tember  30th,  last,  were  $5,070,453,  for 
which  there  was  $6,56.3,671  available. 
On  a  similar  consolidated  basis  there 
was  $5,955,31  from  which  to  meet 
S4,sfl5,989  interest  chargc.s  in  the  pre¬ 
vious  13  months’  period,  in  both  cases 
after  allowances  for  depreciation.  Tn- 
ferest  on  the  first  mortgage  bonds 
alone  required  $3,330,013,  against  $3,- 
050,981  previously. 

The  first  53  are  issuable  under  an 
open  mortgage  in  conformity  with  cer¬ 
tain  re.'itrictivo  provision.^  designed  to 
protect  holders  against  the  building  up 
of  au  unwieldy  debt.  ’I’ha  debentures 
were  issued  up  to  their  authonzed 
amounts  but  .slightly  more  than  $1,- 
000,000  have  been  retired  through  sink¬ 
ing  fund. 

Mortgage  security  of  the  5.3  com- 
pri.ses  virtually  the  entire  physical 
property  of  the  company,  including  the 
1  raninnission  and  distribution  lines  in 
Quebec,  owned  by  the  Gatineau  Elec¬ 
tric  Light  Company,  Limited. 

They  are  additionally  secured  by 
ple.lge  of  the  entire  funded  debt  and 
common  .stock  of  St.  John  River  Power 
Company  and  by  pledge  vjf  all  capital 
stock  of  St.  .John  River  Storage  Com¬ 
pany  and  Gatineau  Tran.smi.ssion  Com¬ 
pany.  The  company  furnishes  power 
under  contract  to  the  Hydro  Eloctric 
P,'>wer  Commi.ssion  of  Ontario,  Oitv 
of  Ottawa,  Canadian  Internation.al 
Paper  Company ,  Fraser  Companies, 
Limited,  Canada  Cement  Company, 
Ivimited,  E.  B.  Eddy  Coniiiany,  Ltd., 
Ottawa  Electric  Company  and  others. 

The  most  important  contract  i.s 
that  with  the  Ontario  Commission  and 
in  September,  this  year,  the  company 
began  the  delivery  of  an  additional 
16.000  horsepower  of  primary  electric 
power,  raising  the  total  quantity  now 
being  delivered  to  the  oommi.s.sion  to 
.304,000  horsepower  and  . increa.sing 
aggregate  primary  horsepower  lieing 
sol'd  to  453,800.  Energy  being  deliver- 
rd  to  residential  and  other  comni'jr-  . 

I 


csts  during  1931  to  come  to  .some 
arrangement  both  as  regards  regula¬ 
tion  of  the  export  market  and  also  as 
to  actual  physical  con.solidation  among 
the  loading  units  in  the  industry.  In 
each  case,  however,  no  real  success 
was  obtained  although  possibilities  for 
a  merger  still  exist.  Walkers  stock 
appears  worth  while  holding  however, 
in  the  light  of  the  company's  strong 
l>alance  sheet  positron. 

Under  Canadian  company  law,  a 
company  i.s  not  permitted  to  buy  its 
own  common  stock  on  the  markeL 

if,  if,  Sfi 

Should  Be  Retained. 

/  would  like  your  opinion  and  the 
best  information  you  can  give  me  re¬ 
garding  the  following  stocks  which  I 
hold  outright,  all  bought  before  1939. 
tf  price  would  advance  a  little  1  "have 
been  wondering  if  it  would  be  best  to 
sell  or. not  especially  C.  P.  R. 

C.  P.  R.,  B.  .4.  Oil,  Bratiilian,  Bardens 
Brewing  Corporation  preferred  and 
common. — '‘Gilbert.’’ 

We  would  not  recommend  the  sale 
of  any  of  the  securities  you  mention 
under  present  market  conditions.  C. 
P.  R.,  B.  A.  Oil,  Brazil  and  Bordens 
are  all  exceptionally  strong  companies 
with  .substantial  earning  power  under 
normal  conditions.  In  each  case  any 
improvement  in  general  conditions 
should  be  reflected  in  operations  and 
earnings  of  the  company. 

Operations  of  Brewing  Corporation 
have  been  affected  not  onls'  by  general 
busine.ss  conditions,  but  also  by  the 
over-capacity  which  exists  in  the 
brewing  field  in  Ontario.  The  divi¬ 
dends  on  the  preferred  stock  were 
omitted  during  the.  latter  part  of  1931. 
Although  the  early  outlook  is  obscure, 
it  would  hardly  appear  to  be  good 
policy  for  you  to  sell  at  the  current 
market;  your  better  course  apparently 
being  to  retain  your  holdings  in  the 
hope  tif  future  improvement. 

if  if  If  if 

Oil  Interests. 

In  your  issue  of  .fan.  l.x(  /  notice  an 
equiry  signed  Tom.  asking  the  same 
question  T  asked  you  in  my  letter  one 
week  ago  but  you  speak  of  Royalties. 
My  friend  has  $6,000  fti  .Municipal 
Bankers  Bonds,  Re  has  been  offered 
interests  in  five  producing  wells  in 
Oklahoma  city  pool.  These  five  wells 
have  a  combined  potential  production 
of  about  350,000  barrels  of  oil  daily  but 
I  understand  are  only  producing 
Would  you  consider  this  better  than 
the  bonds? — "C.  A.  F." 

Our  answer  of  Jan.  IsL  covered 
exactly  the  same  situation  as  you  arc 
referring  to.  These  oil  interests  are 
royalties,  an'd.  as  such,  the  value  is 
doubtful  at  a  time  such  as  tjhe  pres¬ 
ent.  Proration  in  force  throughout  all 
of  the  oil  fields  in  the  United  States 
has  reduced  production  to  a  minimum. 

The  point  should  not  be  lo.st  sight 
of  in  connection  with  these  oil  royal- 
tic.s  that  the  promolor.s  are  naturally 
selling  them  at  a  price  considerably  in 
excess  of  their  intrinsic  value,  which 
of  course  reduces  further  the  equity 
of  the  holder  in  the  actual  royalties. 

Everything  considered  we  would  not 
recommend  the  suggested  switch  from 
51unicipal  Bankers  toonds  hut  thc.se 
royalty  intere.sts,  more  <*3iicciall.v  as 
we  understand  that  as  a  result  of  the 
recent  capital  re-construction  of  Muiii- 
cipal  Banker.s,  the  position  of  this  com¬ 
pany  has  been  improved  substantially. 


No  Change  Indicated. 

Will  you  please  criticize  the  Jolloir- 
tag  li.st  of  aecu'ritics-. — 

BO-VD.V 

United  Grain  Growers. 

Arnold  Bros. 

Hydro  Electric. 

Canada  Power  &  Paper  Co. 

Mercury  Mills. 

Postal  Telegraph  &  Cable. 

Massey  Harris. 

Gatineau  Power  Deb. 

Htcel  of  Canada. 

Toronto  Harbor. 

Province  of  Ontario  Debentures, 

Bcigo  Canada  Co. 

C.  P.  R.  Bond. 

Bell  Telephone. 

Mount  Royal  Hotel. 

.■Isbcstos  Corporation, 

Canada  Steamships. 

■  Gatineau.  Power  Deb. 

Shawinigan  Water  &  Power, 

Fraser  Co.  Deb. 

C.  P.  R.  Certificate. 

STOCKS 

Canada  Steamships  Preferred.  j 

Montreal  L.  H.  A-  Pov.er. 

Can.  Gen.  Electrir. 

Price  Bros.  Preferred. 

Goodyear  Tire. 

Xieke.l. 

Dominion  Textile. 

Winnipeg  Elecfrie. 

Ottaiva  Light  Heat  4  Power. 

Imperial  Tobaoeo. 

Ahitihi  P.  A,  P.  Co.  Preferred. 

Brazil. 

Noranda. 

Dominion  Bridge, 

Your  list  of  holdings  is  a  mixed  one, 
especially  the  bonds  which  give  evid¬ 
ence  of  your  hax’ing  paid  more,  atten¬ 
tion  to  yield  than  to  protection.  In 
several  ca.se.s  you  have  already  lo.st 
your  interest  temporarily,  while  In 
othens  the.  curront  market  for  the 
bonds  indicate.^  the  fear  on  the  part 
of  the  market  that  interest  may  be  en^ 
dangered.  Unless,  however,  you  are 
dependent  upon  the  revenue  from  your 
Investments  for  your  income,  there 
appears  little  to  he  gained  by  selling 
any  of  these  under  current  market 
conditions;  this  in  view  of  the  fact 
that  a  few  bonds  on  which  continued 
interest  payment.s  appear  to  be  in 
doubt  are  at  to-day’s  levels  almo.st 
fully  discounting  the  passing  of  inter¬ 
est.  In  no  case  does  there  appear  to 
be  any  serious  danger  of  the  bonds 
proving  a  total  los.s.  as  indications  are 
that  all  of  these  oompanies  will  .show 
a.  recovery  from  their  present,  difficul¬ 
ties  ■with  any  reversal  in  general  busi¬ 
ness  condiUon.s. 


Internaliorial  Nickel  ha-  .-u*  i  he  j 
dividend  on  the  stock  .md  i-  now  pay-  I 
ing  only  30  cents  a  .«haii  annuallx. 
rioinini'on  Bndbe  has  .'il.-o  .  n  it-  divi- 
dfiid  and  there  is  a  p'l.-c  hility  here 
lliot  a  further  reduction  n  the  rate 
will  he  made  Ihi.s  jear.  i  I’  [las 
so  far  mainlaincd  the  dn  iiiciid  a;  the 
reduce, I  fat*'  of  .3Cf.  and  it  appear.s 
po.ssilile  that  payment  max  lie  niain- 
tainoii  at  thi.s  level.  Brazilian  Trac- 
i1ion.  It  us  indicated,  'vill  show  earning.i 
i  lor  1931  well  in  ex(r:;s  of  ihe  $1.00 
'annual  rate  now  bring  pad  in  ca.'xh. 
!and  here  again  it  is  likel'  that  the 
:-anie  figure  at  least  will  he  paid  tor 
the  C'urrernt  ^ear. 

The  .siiuation  with  regard  to  the  | 
sto(  ks  which  you  hoM  is  ainiilar  to 
•tint  m  connection  with  ,\nur  bond  { 

,  bolding.s.  .Ml  of  the  roni)>anies  repre-  ! 
j  sentpd  are  leaders  in  their  respective  i 
I  fields:  in  each  case  the  management  ^ 
j  is  high  grade,  and.  with  an'  reversal  * 
in  business  conditions.  lirosperiiy  i 
.should  return  quickly  to  mo-t  of  the  j 
I  companies.  TTie  .sale  of  any  of  the-se  ' 
seeiirities  under  present  market  con- 
ditious  docs  not  appe.ar  to  he  indica'cd. 


Steel  Consolidated. 

Ja  a  holder  of  L.  R.  Steri  .>itock,  was 
wondering  if  you  rottld  giie  me  any  . 
ivforma.tion  regarding  standing  of  Ihe  \ 
shareholder  .since  the  eom.pany  went 
into  bankruptcy,  f  hair  iictrr  heard', 
a  word  from  them. — "E.  .t  H.’’  | 

Steel'.s  Consolidated  Limited,  chain  I 
•store  organization,  which  lia;  been 
operated  by  a  receiver  .since  early  In  | 
1930  IS  now  In  bankrup+ey. 


CAPITAL, 

SURPLUS 

and 

UNDIVIDED 

PROFITS 

$225,347,466.11 


The  National  City  Bank  of  New  York 


ineludmH 


Domestic  and  Foreign  OfRce.s 


Condensed  Statement  of  Condition  as  of  December  31,  1931 


,$174,642,878.70 
18.3,.S.S1 ,727.68 


Head  Office; 
55  Wall  Street 
New  York 


ASSETS 

Cash  in  Vault  and  in  Federal  Reserve  Bank  . . . 

Due  from  Banks  and  Bankers  . 

Loans,  Discounts  and  Bankers’  Acceptances 

United  States  Government  Bonds  and  Certificates  $250,611,0.50.54 

State  and  Municipal  Bonds  .  8,485,005.63 

Stock  in  Federal  Reserve  Bank .  6,600,000.00 

Other  Bonds  and  Securities . .  106,802,420.76 

Ownership  of ; 

International  Banking  Corporation  . . . .  . . - . . 

Bank  Buildings  . 

items  in  Transit  with  Branches  . 

Customers’  Liability  Account  of  Accentanccs . 

Other  Assets . 


358.104.606-38 

013.237,064.08 


372, .500,375.0.3 

S.OOO.OoO.a 
,52.3  24.«.i2 
,84Ci.oK  .3.' I 
1 26  8-,v,7  A 
7,73.3,76^.?,' 


Total . . .  . . .  $1,857,075,421.34 


LIABILITIES 

Capital . . . .  $124,000,000,00 

Surplus  . . . .  00,000,000.60 

Undivided  Profits . . .  11,347,466.11 

Reserves  for: 

Contingencies . . . 

Accrued  Interest,  Discount  and  Other  Unearned 

Income  . .  . 

Taxes,  Accrued  Expenses,  et  cetera  . 

Dividend  Payable  January  2,  1032  . . . 

Liability  as  Acceptor,  Endorser  or  Maker  on  Accep¬ 
tances  and  Bills . . . 

Deposits . . . — . .  ^  . . . .  » . 

Total . r. 


S  225,347,466.11 

25,534,1.54.61 

4,411,270.24 

11,058,400.64 

6,200,000.00 

166,721,252.20 
1.418.702,859. .54 
Si  .857,075,421 .34 


Firuresef  Foreign  Offices  which  are  included  herein  areas  of  December  24,  1011. 


Canadian  Brewing;. 

/  own  .some  3.S  .shares  of  Canadian 
Thus  the  :  Brewing  Corporation  but  never  had  an 
final  chanter  is  being  written  in  the  I  opportunity  to  change  them,  into  llw 
;  affairs  of  a  chain  stor**  cnlerpi'i.«e.  |  stock  of  the  reorganized  com - 

'which  for  many  years  has  struggled  |  pan;/.  Is  it  necessary  to  make  fhi< 
j  for  survival.  Several  ro-organization  ^change  and.  can  it  be  done  now?  Whs' 
I  plans  were  worked  out  and  at  times  .  [,<  t},r  po.silion.  of  the  company  at  tlv' 
It  locked  as  if  the  company  would  i  present  time?— ‘A  Reader." 
come  out  of  the  woods.  Lack  of  ade-  !  , 

You  can  .still  turn  in  your  .^hares 


.'tbO  id.  James  it. 
MOVTKE.YL 


quatc  working  capital,  |•^'ll|p1^d  with 
the.  extended  pen'od  of  depression  have 
been  factors  in  bringing  the  company 
finally  into  bankruptcy 
The  interest  of  Hhareboldcr.'.  who 
some  years  ago  put  up  more  money  in 
a  re-organization  scheme,  has  been 
wiped  out.  Preferred  creditors  will 
receive  .something  out  of  the  wret  k,  j  company. 

their  dividend  depeudmg  on  ihe  ;  t^an.sfer  agents  for  the  B.ewing  I  . . 

amoun  .savage  .  ■  Corporation  of  C'anada  is  Ihe  National  I  Some  Asoects  Of  Tfie 

Ihe  proposal  is  that  the  organiza-  |Trust  Co.,  and  we  would  sugge.st  that  I  D  ‘  ^  D 

tion  will  be  sold  as  a  going  concern,  i  yon  eilher  lake  your  shares  in  to  the  '  rnce  KeCCSSlOIl 

The  Financial  Times  is  informed  that  I  National  'Priist  branch  in  Montreal,  or 


■of  Canadian  Brewing  Corporation  for! 
.the  stock  of  Ihe  new  company — Brew-  I 
ing  Corporation  of  Canada,  Ltd.,  and  I 
wo  would  suggest  that  you  do  so  a.s  ! 
there  i.s  nothing  to  be  gained  in  a  j 
case  .such  as  this,  where  the  big  ma- 
I  iority  of  .shares  have  been  turned  in. 

I  by  your  retaining  the  .stock  of  the  old  , 


IvYESYMEvr 


StCLRITIES 


The  National  City  Company 


.320  Bay  Street 

lOHONJO 


Ailiisary 

Board 

8if  Chulcs  B.  Ostdos, 

o.B  e. 

8ir  John  4tt4 
H  .  A.  Black 
A .  I ,  B  rown.  a  ' 

Wilmot  L.  Matthf "I 
r  F.  Meredith,  k  i  . 

I  t.-Cnl.  Herbert  Maljon, 
e  M.G., M  c. 

W.N.Tillcj,  k  . 

Ihe  Hon  J.  M.  WUsoo 

»no 


several  parties  have  been  negotiating 
for  the  assets,  extsting  chain  .store 
groups  being  mentioned  in  ihis  connec¬ 
tion.  The  aiiTOUnts  available  for  r  le- 
ditons  will  depend  on  the  price  or  prices 
at  which  assets  can  tic  rli.spnsed  of. 
Should  the  chain  be.  soi  l  as  a  going 
concern,  presumably  afiairs  can  he 
wound  up  within  a  reasonably  short 
peri'od. 


Dividend  Prospects  on  Five 

Leading  Common  Stock  Issues 


.send  them  up  to  Ihe  head  office  in 
Toronto  and  ask  that  they  he  trans 
ferred  for  stock  of  the  new  company. 

Breik'ing  Corporation  of  Can,ada  is 
apparentiv  feeling  the  effects  of  the 
general  economic  conditions  prevailing 
throughout  the  country,  the  dividend 
on  the  preferred  stock  having  been 
omitted  during  the  latter  part  of  1931. 
The  company  is  a  domlnatlnf:  factor 
in  the  Browing  industry  in  Ontario.  ' 
and.  although  conditions  in  the  On¬ 
tario  field,  due  to  existing  heavy  over¬ 
capacity.  are  not  as  good  as  in  Que¬ 
bec.  the  company  should  show  bene- 
I  ficaal  effects  in  its  operatiorus  of  any 
WTiat  is  your  opinion,  of  the  folloiving  stocks  for  a  hold  of  a  year  or  two  j  improvement,  in  general  busines.?  con- 
with  regard 'to  earnings  and  dividends.  jditions  which  may  develop. 

F.  y.  Burt,  Page.  Hersey,  Goodyear,  Gypsum  lAmc  A  .Vabastine,  .Montreal  !  it  would  liardiy  be  worth  while 
I/ighl,  Heat  &  Power. — "Brussels."’  selling  the  stock  at  present  low  mar- 

Tt  is  a  rather  difficult  matter  to  make  any  e.stiinate  with  regard  to  '  ket  levels,  and  we  would  .suggest  that 

corporate  earnings  and  the  posslbihUcs  of  maintaiiung  d.iidends  during  the  ;  your  he.si  cotirse  would  t>e  to  retain 

year  just  comjuenoed.  'The  year  1932  starts  with  not  indications  of  any  j  G'f  shares  in  the  hope  of  future  recov- 

important  or  early  improvement  in  general  business  conditions  although  there  i  ery. 

are  evidences  in  .some  ‘directions  of  the  bottom  having  l>een  reached.  Tt  is  | - 

quite  probable  that  some  companies  will  show  improiemoni  in  business  and  in 
earnings  over  the  year  just  closed,  but,  <on  the  other  hand,  other  companies 
will  undoubtedly  show  some  further  recession. 

The  five  companies  to  which  yoti  refer  are  all  loader.*  In  their  respective 
fields  and  should  show  cat  ly  bcnefils  from  any  change  in  ihe  general  economic 


Of  1929-1931 


ffaniJntied  from  page  8.t 
activity.  The  henefit.s  of  ilio  re¬ 
adjustment  would  not  have  to  ■waif 
upon  the  ooropletion  of  the  move¬ 
ment. 


0 nidation  and  to  alleviate  it.s  pains 
It  IS  a.  policy  which  is  harder  to  de¬ 
fend  when  this  assistance,  has  been 
withdrawn,  when,  iu  fact,  Ihis  ex¬ 
ternal  force  may  he,  working  to  re¬ 
tard  those,  readjustments  which  con¬ 
duce  to  revival.  Under  these  con¬ 
ditions.  and  in  the  face  of  .such  j 
wide  price,  discrepancies  as  have 
developed  during  more  than  two : 
years  of  liquidation,  the  posslbilift 


Tliis- last  method  of  attaining  ron-'“f  iwsiiive  acliou  may  well  be  ex- 

ditions  of  recovery  after  depression  j  P'tO'i'd. 

The.  esTtahlirhment  of  conditions 
favorable  to  recovery  will  doubtless 
involve  changes  of  the  three  types 
.suggested  as  alternatives;  as  re¬ 
gards  tlic  price  .sinicture  as  a.  whole 


was  the  one  which  prevailed,  with 
out  premeditation,  during  the  quar¬ 
ter  century  preceding  the  I920 
crisis.  The  persistent,  underlying 
foi'ce  of  a.  leng-term  advance  in  tin 


Private  Debts  Must 

Come  First,  Says  Dillon 


level  of  prices  oiieraie.s  to  siiniiil:it‘' :  they  are  not  nnitually  oxclu.'^ive.  Ti 
rcc'overj'.  after  depression,  among!  some  r.xicnt  there  will  he  adaptation 
raw  materials,  producers'  goods,  and  It"  price  relations  quite  different 
those  other  groups  wiiicli  are  inosi  ,  I’rom  those  of  the  pre-recession 
sensitive  to  changes  in  monetary '  period.  To  some  extent  there  will 
conditions.  Some  liquidation  among  he  further  liquidation  of  the  prices 
fabricated  goods  tlierc;  must  be  at  j  of  flnislieil  goods  and  of  consumers' 
such  times,  hut  the  upward  push  of  goods.  with  acconipanjing  wage 
prices,  affecting  most  immedtatcly  cuts  and  wntlng-down  of  invesi- 
ihe  commodity  groups  which  suffer,  meat  values.  To  some  extent  ear- 
most  severely  in  the  ryiTical  drop,  •  Her  relations  w  ill  Vie  restored,  nr 
shortens  and  softens  the  downward  j  approxinialod.  through  enhancement 
revision  of  values  and  costs  among  of  ilie  values  of  the  goods  now  most 
the  tardy  elements  of  tlie  price  sys-  seriously  (lepres.sed.  The  relative 


,  ....  ,  .  Washington.  —  Payment  of  inter 

trend.  The  oompanie.s  arc  all  well  managed;  have  built  up  a  very  substantial  governmental  debts  is  largely  i 
market  for  their  products  aiiJ  their  services;  while,  in  eaili  case,  the  balance 
sheet  position  has  been  maintained  In  a  healthy  state. 


tern. 


question  of  politics  and  expediency, 
an  international  banker  told  the  Sen- 
Montreal  Power,  for  the  second  half  of  thus  year,  will  have  div.dend.s  and  ate  finance  committee,  but  if  civiliza- 
debenture  interest  to  pay  in  connection  wiUi  customer.s  .itock  offered  in  1930.  I  tion  is  to  con’einue  the  nations  must 
which  will  involve  an  additional  $441,140  In  riisburseiTitMiis.  It  is  a  notable  i  nieet  their  financial  obligations  to 
fact,  however,  that  for  the  year  1930,  after  payment  of  dividends  and  meeting  !  individuals. 

ail  charges  and  approprtatlons,  the  company  was  able  t.v  take  into  surplus  I  The  hanker  was  Clarence  Dillon, 
over  $3,000,000.  It  has  been  indicated  officially  th.at  ea' ning.s  for  1931  will  whose  firm.  Dillon.  Read  and  Com¬ 
be  in  excess  of  1930,  which  meaius  that  although  divideinl  requirements  last  ;  pany.  he  said,  has  sold  foreign  secu- 
ycar  were  greater  than  In  1930,  approximately  the  sain<‘  sum  will  be  .shown  ;  rities  totalling  nearly  a  billion  and  a 
available  for  surplus  after  all  dividends  and  charges.  It  vnU  be  seen,  there-  half  dollars  in  the  Ttnited  States 
fore,  that,  even  granting  some  recer-sion  in  husine.ss  and  in  earnings  for  ^  since  the  war,  at  a  gross  profit  of 
Montreal  Power  for  1932 — which,  however,  does  not  ni''i-(v.ssaiily  have  to  he  $J 2. .’>00. 000. 

looked  for — theic  appears  to  be  no  question  of  dividends  being  earned  with  a]  His  tcs'r.tmony  was  given  in  the 

good  margin  to  spare  duiing  the  curront  j  ear.  Tlie  bahnire  .sheet  of  Mont- ( investigation  sponsored  by  Senator  ; ‘^'Hrs  among  tlio  groups  which 


There  is  no  present  evulence  that; 
the  rising  trend  of  prices  whic  h ! 
charaetcrizcd  the  pre  war  era  has! 
persisted.  The  record  of  tho  la.st  > 
decade  indicates,  indeed,  that  a  ro-i 
verse  movement  may  be  under  way 
If  this  he  true  tlie  force  of  the  long-' 
term  movement,  wliiih  tended  to 
prolong  phaso.s  of  prosperity  ami  to 
curtail  Hunidntion  and  ameliorate 
its  pains,  may  he  expected  to  oper- 
ratc  ill  the  opposite  lash  inn.  pm 
longing  liqniilatmn •  and  intensiliing 
its  diffienitie.-.  I’nees  of  eomnio- 


imimrlance  of  eaeli  of  these  types 
of  change  will  depend,  in  part,  upon 
j  the  rondition.s  of  iir.odnction  anil 
upon  the  slate  of  the  market  foi 
good.s  of  different  types.  But  ecn' 
nomie  poliry,  deliberately  formulat¬ 
ed  ;ind  aeiively  enforced,  ma.v  also 
pla.v  a  part  in  determining  the  de 
gree  to  whirli  each  of  these  modes 
of  establishing  the  conditions  of  re- 
cover.v  may  prcvttil. 


Unexplained  Increase  In 
Gold  Of  Bank  Of  France 


*  *  *  * 

The.  [ihnancial  Times  has  been  re¬ 
quested  to  explain  that  the  refer¬ 
ence  to  “one  financial  service”  in 
the  article  on  the  brokerage  failures 
on  this  page  last  week  wa.s  not  to 
Financial  Service.  Ltd.,  but  merely  to 


real  Power  is  except ionalI.\'  stnong,  with  capital  and  carn.ng.-v  a.s  at  the  end  i  Hiram  S.  Johnson,  Repuhliran,  <  al- 
of  last  year  aniouutlug  to  $'73,006,374  and  invcslinent*  ainoiinling  to  $29,443,-  lifornia.  to  determine  the  extent  of 
09.  ;  United  States,  and  ■whether  there 

Goodyear  Tire  continued  to  pa.v  the  $B.oo  dividend  .on  its  common  .•'toek  '  *6  o  moi'ement  for  caneellaiiou  of 
during  1931  and,  according  t.o  an  official  statement  m.adc  by  C.  H.  Carlisle  in  !  foreign  security  flotations  in  the 
sending'  out  cheques  for  tire  last  quarterly  dividend  of  19.31.  requirements  i  ^'or  debts  due  the  Lmlted  States  from 
were  fiill.v  earned  during  th'j  period.  It  Is  iinder.stood  'hat  buaine,ss  of  the  j  European  Governments, 
company  during  19;il  ha.s  held  u(>  le.mnrkably  well,  but  'h.st  earning.s  for  the  j  The  figures  on  Dillon's  eompanys 
year  were  advensel.v  affected  by  the  continued  low  IcmT.s  of  crude  rubber  i  Hond  activities  brought  the  trftal  of 
throughout  the  whole  12  month.-^.  The  outiook  for  the  vear  1932  i.s  somewhat  (foreign  securities  originating  witli 
obscure,  but  hopes  art  .  ntemimed  in  the  automobile  industry  that  production  !  thc^^  ■who  have  testified  .so  far  to 
for  the  current  .vear  wiil  bo  on  a  higher  level  than  in  1931  while,  in  addition,  i  $7,757,231,000.  althcnigh  this  figure 
there  arc  some  prospeexs  of  improvement  in  the  crude  ri.luirr  market.  Good-  '  Includes  some  duplicatton. 
year  Tire  also  show.s  a  strong  balance  .sheet  position  w  ■  it  surplus  of  $7,409,-  j 
72.  equal  to  over  $57  a  share  on  the  common  stock  ,i;ilstan<hng,  and  depre-  | 
elation  of  close  to  $5,000,000,  aimo.'  t  4iic;,  of  fixed  a.s.'^ft.s  v.sluHtion.  Indications 
axe  thaL  unless  the  company  ha't  an  extremely  bad  yrar  in  1932 — of  which 
there  are  no  evidence  at  this  timc-  ttie  common  dividend  will  bo  maintained. 

F.  N.  Burt  Co.  for  llio  year  1930  sliowed  the  $3.00  dividend  on  its  common 
stock  earned  by  o.  comparatively  small  luargln.  As  the  ye.ar  19St  ■was  a  le.ss 
favorable  operating  period  for  the  compan.v,  It  ajmear.s  likely  that,  when  the 
report  is  published.  It  will  show  earnings  aomowhai  .short  of  full  dividend 
requirements.  The  balance  sheet  at.  the  piv.l  of  1930  showed  surplus  of  $1,1S6.- 
848  equivalent  to  over  $10  a  share  cii  the  107,280  shares  of  common  stock  out¬ 
standing.  This  is  equal  to  over  3  years  divide.nds  on  ’ho  stock,  and  provides 
hope  for  .shareholders  that  if  something  can  tie  camad  on  the.  common  stock 
during  1932,  dividends  may  be  maintained  at  current  rate,  even  although  not 
fully  earned. 

Page  Hcracy  Tubes  for  the  year  1930  earned  approximately  17.50  a  share 
on  tho  common  stock  as  against  rr-;ju;rements  of  $5.00  .9.  .diare  on  the  issue. 

It  is  under.st'OOd  that  the  company,  in  common  with  iIk  majority  cf  other 
Industrial  organizatlon.s,  has  experienced  a  rocc.'-'sion  in  for  Its  regular 

lines  during  1981,  but,  in  the  cast;  of  I'ago  Her.'ey.  tht.s  ha'  liccn  oftset  to  some 
extent  fiy  tlie  coming  into  operation  ■of  Its  new  .seamlcyjs  tr.o'.'  plant.  Earnings 
are  unlikely  to  he  a-s  high  as  for  1930,  but  it  is  indicate. I  thnt  tho  common 
dividend  will  be  earned  tv’th  sometliing  to  spare.  ’J'h'>  '930  tialance  sheet 


Pari.-.. —  I'he  Bank  of  I'r.nnee'.s  gold 
iT.serve,  as  shown  by  I  hursdav's 
’  mo.st  .sen.sitivc  to  the  forces  of  cycli-  weekly  siaienient.  increased  hi-  the 
Cal  rceession  may  he  further  de-  eoii.sidcrable  sum  of  lIS.oOO.OOii 

.  pressed  through  the  persistent  push ,  franes.  i  he  s.tui  ce  of  this  gold 
j  of  the  long-term  taelor.  The  for- j  was  mil  revealed.  The  decrease,  re- 
1  tuitoiis  aid  afforded  !>>  the  secular  (  purieil  in  the  .‘■taleme;il  ol  aljouf 
!  inovcmeiii  in  jit'«‘-w'ar  days  would  j  ooii.oiiii.oiiii  frauc.s  in  the  bank  s 

•  under  these  fonditioiis  be  replaeed ;  holding,-;  of  foreign  exiduinge  occa- 
h.v  a  foriniioiisly  ileitressant  factor,  stoned  iiiomeutary  sniprise;  it  wa.® 


There  was  mneh  to  jiislttv  a  pol¬ 
icy  of  dependence  ipon  the  jiro- 
resses  of  natural  recoiery  when  the 
rusing  trcnil  of  nriees  was  ihii.s 
tending  to  ctirl.'iil  tiie  period  of  li- 


owing,  howev.p,  principally  lo  re- 
valnaiioii.  ai  ihe  [iirsciit  .sterling 
rale,  of  Ihe  eiedii  halanees  whie.ti 
tlie  Bank  of  Frauce  now  holds  in 
I'higlatid. 


Province  of  New  Brunswick 

SINKING  FUND  DEBENTURES,  1952 

(Non-Ca/lahlr) 

Fnacrptl  lad  H*tf-*rif)v  mte-w  tjtniisrv  1  rnd  Itjl-/  ti  in  lawfijl  nnner  of  r.iniris 

•  t  the  office  of  the  Provinrial  .Xecretiry  'I’-fa'ircr  in  FreJericien,  et  ar  me  Bank  of  Montreal 
m  Halifax.  Sunt  fobn.  Montreal.  T'eronro,  Vinnireg  imH  Vancouve-  ,.t  'he  opnon  cf  me 
holder.  Coopoo  debennirce  in  rhe  dennn'.iroi',inn!t  nf  Jt.OCO  and  $500  with  provision  foe 
tego'/iium  u  to  ptintipxl. 


showed  a  .surplu.s  of  $3, 400. 740,  equivalent  to  almo.d  $2''  a  .rhare  on  The 
common  stock,  or  about  4  ycar.s  dividend.?  at  tlie  eucren:  rate.  Tn  other 
respects  the  balance  sheet  was  exceptionally  strong,  with  t  urrent  assets  of 
$6,603,675.  e<)uivalcnt  to  between  1.3  and  14  limes  cum  tr  liabiUtic.s.  Here 
again  it  appears  to  bo  a  distinct  Itkelihool  that  dividemu't  will  be  maintained 
on  ihe  .stock  of  the  company  during  the  t'.irrem  year.  '\en  although  they 
may  not,  bo  fully  covered  by  eamtngia  for  tho  period. 

Gypsum  Lhne  and  Alahastine  hius  felt  the  offecls  in  operations  of  the 
sharp  decline  in  general  construction  work  during  19.3t.  Dividends,  xv-hich 
were  paid  a,t  the  rale  of  $1.50  a.  sha.-c  during  19.30,  -wire  oqt  to  SO  cents  a 
share,  then  to  40  cents  a  share,  and  for  the  last  quarter  “f  1931  were,  omitted 
entirely. 

For  the  year  1930,  earnings  on  the  capital  stock  .rrifninted  to  $308,365, 
or  less  than  70  cents  a  .share,  and.  after  payment  nf  dtvid'  i.ds  for  the  year,  the 
surpltis  wa.s  rsdu-ced  from  $530,033  to  $244,094.  It  1.;-  Im  l;c  that  earnings  for 
1931  will  be  .shown  at  a,  lower  figure  than  for  1950.  wh'!  'he  outlook  for  1932 
one  of  tho  several  news  and  advleory  i  Is  obscure  in  the  light  of-  thei- doubtful  prospects  for  cer-structlon  during,  the 
services  published  in  Canada.  ;■  year  just  cammencteg. 


These  debenwre?  are  a  titrett 
and  primary  obligation  of  the 
Province  of  New  Brunswick 
and  are  a  charge  on  ihe  txm- 
lolidated  Revenue  Fund.  More 
than  sixty  per  cent,  of  this  issue 


is  for  refunding  purposes,  the 
irm.iinder  being  for  roads  and 
the  Provincial  hospital.  A  Sink¬ 
ing  Fund  will  be  established 
sufficient  to  retire  this  entire 
is.suc  at  maturity. 


PRICE:  97  and  accrued  interest,  to  yield  over  5.75% 
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LUMBER  TO  PLAY 
IMPORTANT  PART 
TRADE  mVERY 

Rapid  Expansion  in  British  De> ' 
mand  Hailed  as  Healthy 
Sign  in  B.  C. 

OPENING  NEW  MARKETS 


AYRES  SUGGESTS  developments  bearing  on  business  outlook  IILUMBER  TO  PLAY 

nVE  STEPS  BACK  - 7-^ - -zr-^ - 1  IMPORTANT  PART 

PROSPERITY  ROAD  Canada  Must  Increase  Ex^rt  Trade  MOUM 

To  Maintain  Her  Economic  Welfare 

Provide  Base  For  mand  Hailed  as  Healthy 

Upturn  j  .  —  .  _  _ 

BUDGET  *FOR  CONGRESS 

WaehlngtoD. — Five  essential  eteps  ' 

In  s  proeram  for  starting  business  ; 
recorery  wer**  described  by  Colonel ) 

I.eonard  P  Ayres  In  an  address  be¬ 
fore  the  joint  meeting  of  Vhe  Amer¬ 
ican  Economic  Association  and  the 
American  Statistical  Association.  ‘ 
t  olonel  Ayres  explained  that  this  is 
n  debt  and  price  depression,  '^^■e  _ 
have  had  two  previous  depressions  ‘ 
like  ii.  in  the  40'9  and  the  TO's,  and  _ 
they  were  'ihe  longest  and  most  _ 
severe  in  our  history:  both  lasted  ' 
six  years;  both  caused  state  and  I 
municipal  defaults  and  debt  repudia¬ 
tions;  and  both  caused  insolvencies 
on  a  vast  scale. 

Describing  these  previous  depres¬ 
sions  and  showing  how  in  the  past  • 
few  years  we  have  been  piling  up  an 
unprecedented  body  of  debts.  Colo¬ 
nel  Ayres  said  the  pre.seni  depression  > 
is  following  the  pattern  of  those 
earlier  ones.  If  we  "wish  to  esca^to  ■ 
similar  consequences,  he  stated,  we 
must  move  promptly  to  recognize  or 

create  the  conditions  making  po.ssible  i  Trade  Pact  a  Factor, 

■fheae'^^*f?ve*''conditiot^  Vnr.k.-  Ill,  a  ."^pri  lal  report  I lu  business  in  the  I  nutd  ^ttatc.s  may  ,  pected  lit  an  oprroting  rate  ns  low  Owing  to  the  new  trade  agree- 

Sh  he  termed  prmXiuSres  to  deaJrut;  witJr  Canada’s  position  and  be  slow.  las  the  figure  of  ,55;;^  capacity  thaf  ment  between  Canada  am 

rernverv  ft  i  "Ihe  drop  ui  tourist  eApendituies  currently  prevails  in  the  newspiiut  British  Columbia  lunibei  is  gaining 

1  Rpeotnitim  of  the  fad  Thai  Hiookniii  o  Jjcoiiomlc  might  be  expected  to  be  severe  industry.  Improvement  will  come ,  favor  in  Ausfr.alia.  BriUsh  Colum- 

deflation  of  commnriilv  and^  Serrice  etresses  tho  fact  thui,  ns  when  one  con.siders  how  small  this,  "hen  trade  in  ilie  Lnifed  .‘States ;  bin’s  share  of  Australia’s  lumber 

Ses  and  “  ns^  ^'orld’s  leading  debtor  country. , ‘M*»i  was  ten  years  aeo_  However,  pick.s  up  sufficiently  i 


y  he  Annettt 
'  neihoU  cl  ( 
tnuriptiou  I'y  r/ Aft  ^ 
Piut  h  ol  h  rrl'i  f 
ttiif  priicri(d 
for  posterity* 


’  Vaneoaver  Bureau  The  Flnanelal  Time*  : 

I  Vancouver.— That  the  lumber  In-  ^ 
dustry  will  play  an  important  part 
and  be  one  of  the,  lea-ders  In  bring¬ 
ing  Canada,  and  particularly  British! 
I  Columbia,  out  of  the  present  Indus- 
!  trial  and  economic  depression,  Is 
'  the  expressed  belief  of  British  Col¬ 
umbia  lumbermen. 

British  Columbia  soft  wood  is  be-' 
coming  more  and  more  popular  in  i 
,  England.  The  Eondon  County 
j  Council  recently  gave  preference  to 
Empire  lumber  In  both  Its  new  | 
housing  .schemes  and  its  maintain-  I 
;  aiice  requisitions  Glasgow — second  j 
:  city  in  size  and  population  In  the ! 

'  Cniied  Kingdom — is  also  to  give  i 
profci  oncc  to  Empire  wood,  and  the  ' 
highland  capitHl  of  Inverness  is  con- ; 
sideling  a  similar  decision.  j 

In  the  past  the  Old  Country  has! 
t;ikeii  only  the  cream  of  British  | 
Columb'a  lumber,  but  an  effort  is 
being  mado  to  sell  her  more  No.  2  ■ 
and  .No.  2  grades  for  scanfling  and  i 
house  framing. 

j  Trade  Pact  a  Farlor, 

lected  lit  an  operating  rate  as  lowj  Owing  to  the  new  trade  agree- 
s  the  figure  of  ooVr  capacity  that  ment  between  t.'anada  and  Australia 
urrcntly  prevails  in  the  newsprint  British  Columbia  lumber  is  gaining  I 


iiyilFlil^lFaii^i 

Inscription  has  become  writing  or 
typing  .  .  .  and  C.tnada's  contribution  to 
the  world  s  recording  and  correspond¬ 
ence  media  ts  headed  by  her  finest  all 
rag  paper,  Supeifine  Linen  Record,  For 
your  mure  important  hand-written  or 
dictated  correspondence,  vital  tccordi 
and  legal  forms. 

The  famous  "R”  Shield  watermark  iden¬ 
tifies  Superfine  Linen  Record,  Rolland 
Antique,  Earnscliffc  Linen  Bond,  Colo¬ 
nial  Bond,  Mount  Royal  Bond  and  that 
most  popular  of  geneial  utility  sheets. 
Service  Bond. 


I  ft  US  h  1 1  !>  taw 
. :  (hoose  the  hrnper 
paper  lor  each  pur* 
J  pose.  V  r  t  t  e  for 
"i  f ample!  anJ  lus;- 
/  peslinnt  lor  that 
cconomUett  use. 


thc  aROOxhune  ecoMOM'c  seRv'ce .  ikc. 


enough  to  make  a  turn  possible. 

He  ran  Start  Hithnrif  Fiirope. 


thc  economic  welfare  of  Ihe  iKnuln- 
icn  depends  largely  upon  its  ubilit' 
to  sell  goods  and  service  to  the  rest 


when  one  considers  how  .small  this  when  trade  in  ilie  Lniled  .States ;  bin’s  share  of  .Australia’s  lumber' 

item  was  ten  years  aeo.  However,  h'ivks  up  sufficiently  to  induce  in- 1  trade  is  now  75  p(?r  cent.  Sasvn 
'.'auacia  lias  cncour.tged  sisita  by  |  creased  advertising.  I ’or  the  imme-  lumber  exports  to  Australia  for  fheii 
citizens  of  the  lulled  .-states  h>  con-|diate  future,  manufacturing  activity  |  first  nine  months  of  this  year  com-j 
structinc  fine  roads.  5Ioreover.  |  "  ill  Im  held  dow  n  by  the  low  level  pared  with  the  corresponding  period  1 1 


Realization  of  the  fact  that  we  of  the  unri.i  l^.ii  IT  many  people  who  formerly  went  to  of  internal  tu-rchasing  power  .and  of  lih’.O  show  a.  substantial  increase, 

..-ot.,.,,,  ...oiTin,.  fn..  !  r  u.  .Ill  more,  tlian  n  i.;i,j-oj.,p  new  resort  lo  Ihe  I’beap-  roiliiced  rale  of  building  activ-  all  of  which  lias  been  gained  in 


can  start  back  without  waiting  for  ,  ,,u„rter  of  the  country’.^  not  produc- 
Pt  .  i  tinn  of  goods  exported.  Tlie  bene- 

(.ongress  should  promp^t  y  au-  ^  favoiahle  balance  of  trado 


iborize,  the  Reconstruction  Finance 

vear  are  poiD'ted  out  nut  significance  ^  .'•liiiiili  loii  would  i>c  second  in 
i  Tim  Federal  Reserve  system  eiven  to  the  fact  ihar  t  ,  s  has  inToriaiue  onlv  io  the  smore  loss 
should  he  granted  broad  emergency  ^chimed  by  restricting  hn- , 

powers  to  pursue  ,i  lilieral  ciedu  demoralization  I'f  r'le  1  "C.'iiiiida's  normally  r.icorabie  bal- 

pol,c.v.  including  tlie,  power  to  re-  markets;  rac' ^  -f  intcrnatiouMl  payments  ba.s 

discount  the  bond.s  of  the  new  Re- !  ^lon  in  wheat  and  flour  .shipments- '  been  upset  ir.  wnrlil  deprc.ssion  in 
copstruction  R'«auce  (orp^  reduction  fmtb  ,n  evpoTts  of  a  slnni,.  in  when,  pro- 

a  ripfinde^mfLef'a’ml  ?et'^^he  Tre^  P'^^P^’'.  and  in  the  pries  of  diiction  and  prices  in  particular 

R  uPfinU^*  nU(lSt?f  BUfl  I^t  tn^  Ir^R-  i  •  j  *  TV»r  lO^’l  r»iir  a  rirr*  ■i«a  f<»l 

.  1.  1  p  Ai  pronurts.  nad  a  sprinMR  ^  |.^•I  ^ur  eirr  T(.M“ 

aToum  orfederaiTon7-te^^  finan- 1 


er  alfernai.ive  of  going  to  I'anada, 
Tlii.s  matter  of  tourist  expenditures 
deserves  consi.icralilc  c  uisidrration 


itj.  I  thc  la.sf  tbree  months.  Lumber  ex- 

"Eor  tile  first  eleven  months  of  the  -  ports  to  .Ausiialia  for  Tuly.  August 
jear.  building  contr.Tcts  show  a  de-  and  September  of  this  year  w-ero 


-n,  r-  J  ,  T,  _ _ year  are  poiD'ted  out  .nut  significance 

i,*  iTT  Re.>etvr  s,  stem  civpn  to  the  fact  that  this  has 

should  he  granted  broad  emergency  achieved  bv  restricting  i  n- , 

powers  to  pursue  a  lilieral  credit  -ri,„  j _ _  ,,  :  ,  ,  : 

policy,  including  the  power  to  re-  marv-p,-.  sm  rt°  ^ I 

discount  the  bond.s  of  the  new  Rp- i  fipn  whpat  ’an  i  fi  T  'T  - 
construction  Finance  Corp 


would  lie  second  in  vlifn  of  i’ldPl-  from  LloO,  and  410,'  20,18.S.l)5S  board  feet,  while  exports 


from  ItiL’H;  part  of  the.  loss  i.s  ac-  for  the  same  period  of  last,  year 
counted  for  by  redureri  costs.  While!  were  only  S.107,717.  This  is  a  gain 

this  rcces-.sioii  in  the  r.ste  of  building;  of  12.0Si).941  board  feet, 
is  less  severe  than  in  l  iiited  States.  Britisli  Columlua  lumber  is  also 
some  classification.s  .show  a  sharp  being  received  with  favor  in  China.  , 
drop,  notably  industrial.  Iliisiness  .Although  this  year  figures  to  date  ■ 
building  is  hLso  down  materially,  but  are  lower  than  last  year,  they  are 


surv  inform  the  bankers  as  to  the  | ' '  Merehniubm'' m  and  PP*n"‘a''fs  have  t  eeti  held  up  by  heavy ;  fig„,.py  fp,.  jpg  corresponding  per- I 

amount  of  federal  long-temt  finan- I  ‘be  Position  of  ihe  low  s  ^^Merrhandist  nnpoi.s^  engineering  works  l-.iblic  projects  I  jod  of  liL'?,  | 

ring  'chat  must  be  done  this  VPat- |  TT’nnna  expenditure-^  rnoderatriv  rcdiiced  and  pushed  in  Canada,  as  in  |  Egypt  this  year  purchased  seme 

When  the  figures  are  known  the  b  ^bd  ^  per  cent,  of  fbe  ^  ^  „  i,ie  mirr-in  tn  Slates,  in  an  effort  to  fopp  million  feet  of  British  Colum- 


residential  only  m.tderately. 


dose  to  three  times  as  large  as' 


cing  'chat  must  be  done  this 


Liominion.  as  these  three  item.s  rep-  c-^’Poitf^  about  in  balance. 


lending  ean  be  planned. 

Cclonel  .Ayres  stated  that  this  de- 


total  export  trade  of  the  country 
"I'nforfiinately,  '  the  report  points 


inadeiiuatp  by  r,  w  ide  margin  to  meet 
interest  requirements,  grid  exports 

pression  is  not  half  over,  since  recov-  *>11^  "'bP  outlook  for  these  prodin-ts  r,.  ""imsVorl^V  nrar  HrlV^baL*  ‘''^bH  ibii 

ery  is  alway.s  slower  than  decline,  is  unpromising,  cspc-.eially  for  w  heat  '  j  .nfoi  nationai  navments  .  f'"’''''' 

and  the  latter  has  not  ended.  The  "e  show  on  the  chart  a  curve  rep-  fnriher  decline  jn  10111-1^ 

gold  to  which  prices  are  tied,  he  re.=cnting  the  value  -f  wheat  pro-  ,p,  Y  ,  inercase  the  P‘ohfib',i 

said,  is  abnormally  distributed  among  duction.  Props  were  relatively  nav  RfuL 

the  nations,  and  that  maldistribution,  large,  from  1322  to  132S,  w  ith  the  m'sV  ’rnsemed'^  to  'T 

caused  by  tariff  barriers  and  "vvar  exception  of  1924  ■uhen  thf*  crop  ,  *  *' *  **,,  ^  .  .♦  l-.  «  v,-  ^*>01 1  ci 

debt  payments.  Is  not  yet  m  process  failure  was  compensated  by  high  TTIaTL'  ,  vTm-VTT  ill' irroh-iiitv  '\ip  *^^''1^ 

of  being  cured.  prices.  Now.  however,  the  world  'bP  -nov 

Fie  ai.so  hit  at  nropo.sals  like  the  wheat  price  structure  has  been  bad  u,  .hun  in  ''I^pp'!  b' 

one  for  a,  So.OOO.OOO.f'On  public  works  ,  ly  hit.  An  increase  in  the  w  lieat  uutavoia  le  .al  ^  i  •■q,,  f 

iiond  Issue,  saying  this  would  add  to  .  crop  in  193b  was  more  than  offset  ''  .  '  ,  T.  j  business 

our  iinproduc’civp  possessions  and  by  the  break  In  prices.  In  1331,  IT.Tp'  pnmirhTT  Tnntrihntp^  Yiirh ! 

to  our  debts  without  removing  the  crops  and  prices  are  both  poor.  In/,  .a  ti,r”nnx-n?ent  rf  intrrr^t  I '''p'iRui'.' 

causc.s  of  our  difficulties.  "We,  ’’The  pyrotechnics  in  wheat  prices  'by’’ rul  i 

snuandered  our  way  into  tills  de- '  this  fall  were  premature  and  art.i-  '  p”  anT.rontix-  nm  * 

pression."  he  said,  "but  we  cannot  ficial  Some  ba.ris  for  higher  hil. 

i^quander  our  way  out  of  it.'  I  prices  next  year  has  been  f.irmcd,  ‘Y.h  Y*  onmnni  le  onn  :  been  sei 

folonel  Ayres  believes  it  is  the  espcelally  by  the  winter  xvheai  /T/  bT/b  Li'  nr/ 

duty  of  economists  to  make  up  their  acreage  reduction  in  the  Ltnited  pup '"S  a  '  element! 

minds  regarding  'the  level  and  time  ,  States.  With  a  greater  Canadian  ,  *  /i,  i,  „r, rr.„fo  t  i'-culaii 

from  which  a  business  recovery  can  crop  next  year,  the  value  of  wheat  crop  and  highei  p  hp.s  ‘u  e- 

he  begun  and  to  make  their  conclu- I  exports,  could  Increase  nicely  hy  i ‘q  ^  "  level,  tl 

rions  public  by  every  means  at  their  next  fall.  L'ntil  then,  little  borp}'  ’p  ''P'  ei  is  possioi  mciiis; 

disposal.  ran  be  assured,  espcciallv  in  view- ;  Internal  ( ondilions.  from  cii 

-  of  the^  ^-oHd  depression  and  of  the  ^  discussing  .  'anariiaii  internal  ''b'y  y 

O  •  -At  11/  A  /i  t  ‘Tef?’’  oTT'  PPUdiiinns.  the  rcporl  p.iinis  outthat;bHnh  Of 

Business  in  the  West  ^*f/re%ryj;bR-^Jfflptng.  R'-'I'^b  „  ,  significant  factor  U.  beariy/  det 

weeki.r  nepor.  of  ,be  Oanedlan  ’  /Tto.  <  rop  failures  in  , measure  upon  the  i  “PHpv  »-< 

Credit  Men'*  'Prust  A.»o.-iatlon.  some  important  produemg  rountnes  f„r-  I  Pfovincc 

• - *1/  bP  in  order  to  result  ..ondilions,  "Tt  is  inlere.sting  ''"ravor.-i 

Winnipeg.  -  Whole^ialc  groceries! T  ,  und  tempor-  "ibal  ran-;b'ans  : 

good  orher  lines  fair.  Retailers  I bnccs  for  quite  ^nrallels  f.q,rly  close-  PupeP  eo 

£pnf*r«Tllv  pr6Pc<TiriKr  for  invonToTios  i  (’'tiiHl  in  fbr  l.nit.oil  Stnlr**.  . 

wirh Tr  r  Second  in  irnpor*Rnrr  ,n  .  Rnada  ..  rriptionship  is  inustratcD  in  cnndilioi 

ed  I  olleri.oDs  fair.  P^braemg  //.hart  porl.-.iying  mc.itlily  figures  Tbe  P'-" 

Regina—Wholecal^  groceries  and,  r%r/sents  o/ida-.r'S'diug  iTr.'TT/  I'/./.ol'i' .//doT'In  l-art  of " 


bi-  eiirtailt-d. 
piolialdy  be 


items,  only  tourists  leccipts  aiC|.,f  i^ast  until  next  summer,  with  ag- ! 
large  enough  to  contribute  tniirb  j  -ircas  making  the  worst] 


disposal. 


Business  in  the  West 


Werkl.-r  neport  of  fbr  Oanodlan 
Credit  Men'*  Trust  A*«ai:latlon, 


Canadian  dollar  has  apparently  not 
yet  stopped  depreciating,  as  even 
the  credit  on  tourist  account  is  con- 


relinvp  tinemploynieni.  ,\s  we  shall  nia  .lumber  which  is  about  tho  samel 
tee  later,  these  undertakings  are ,  nts  the  1323  figure.  Last  year  no' 
contributing  heatily  to  budget  de-  luntber  was  c.xportc;!  to  this  coun- 
ficits;  eventually  they  may  have  to  (fv. 


tliiilding  activity  will 
low  to  rreoeer. 


Fractically  ail  surplus  -stock  of , 
both  cut  and  finished  lumber  has  I 


'Railway  traffic  has  dropped  to  been  used  up.  The  remarkabl.v  lowl 
file  lowest  level  in  many  yearn,  prices  at  which  lumber  is  now-  , 
Short  ciop-s  have  aggravated  the  ef- 1  available  w-ill  play  an  important 


DECEMBER  TOTAL 
BUILDING  SMALL 


ROLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Quc.  and  Mont  Rolland,  Que. 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  OflFice  a^d  Works 

MONTREAL  CANADA 


Wm.  St,  Pierre  Limited 

Gentlemen's  Tailors 


small.  If  the  larger  potential  | 
wheat  crop  and  higher  pnce.s  rriate- 

rihe'retto  \s  T,;Mbie"“‘'''  ''ivel.  thus  redurml  gold  "  rcqul/e- 1  Toronto,  -t'o^ruction  contracts  I  «''bbD<'r  romiuinics.  i-rcx.ntIy  arriv- j  would  obvm-it.e  the  iieces.sity  on  Ihe 

the  bettei  ts  pcsbibie.  inflation  resulting  awarded  fell  off  sliarnlv  in  Decern- 1  roionto  and  has  now  taken 'Par'  of  the  w  ine  r.impany  of  ini- 

I  Internal  t  ondilions.  from  riirrcncv  depreciation  would !  her  The  tolal  of  $ir257  3no  was  '*•’  *be  head  office  of  porting  ean  sugar  from  the  Britisb 

In  discussing  Canariian  internal  "  end.  The  volume  of  | , be' smallest  December  lotai  record- , '’’e  companies,  loeafed  .nt  the  eor-Y\est  Indi^  and  Soiilli  America  to 

coldiiKins  tie  rcpo?i  "•'«  in  comparison  ed  in  the  past  decade.  Tt  was  the  "e'’  of  Wellington  and  Scott  meo  i  s  t  nhnl  rcquirrmcnfs  of 

he  mos"  'siJ/S  fa  m  i^hear  -"h  deposit.^  in  1923  hut  has  now  , east  for  any  month  since  .laniiary.,  boronto.  lo^OiO  ,o  jo.uoo  gallons  annualiy. 


I  turrenc..T  and  Hanking,  |  ceiweq.,.  oisno; 

"'W  hile  thc  ( 'auadian  gold  stcick  has  I  --- - — — —  |  Tcl.  UPtOwn  1495, 

;  been  seiioiiMly  reduced.  Ihe  generar-  Small««t  Fisure  For  Last  *  "  i-i.n— i 

i  financial  situation  contains  some]  .  ■  .  - 

elements  of  strength.  runenev!  Month  of  Year  Uuruig: 

circulation  has  declined  along  wliii]  Past  Decade  managing  director  of  Ihe  Western 

tlie  volume  of  trade  and  the  pricrl  _ - _  |  Assurance  ami  British  America  Ah- 

Icvcl.  thus  reducing  gold  require-  Toronto.  —Construction  contracts  j '*''b^b'T  '  nmiumicis.  i-c<-x.ntly  arriv- 
mctiis;  but  price  inflation  resulting  awarded  fell  off  sharply  in  Decern-!®'^  boronto  and  lias  now  taken 

from  currency  depreciation  would !  her.  The  tolal  of  $11,257,300  was  '*•’  duties  at  the  Iiead  office  of 
reverse  tho  trend  The  volume  nfitbe  smallest  December  total  record- ,  "’b  companies,  loeafed  at  the  cor- 


Suite  l.fi,  4<h  Floor,  MeRUchio  &  Black  BnildJug 

1434  St,  Catherine  Street  West 

Bcttvecii  Bishop  aud  Mack  ay  Sts. 

Tel.  uptown  1495,  Montreal 


■  managing  director  of  Ihe  Western  du.stry  would  provide  a  new  .source 
(Assurance  ami  British  .America  ,As-iof  income  to  Okanagan  grow-ers  and 
I  siirancr  Cnmiuinics.  rccx'iitly  arriv- 1  w-oiild  obvqat.e  the.  neees.sity  on  Ihe 
j  ed  in  'Poi-onto  and  has  now  taken 'Psri  of  the  wjne  eoippany  of  ini- 
'  up  his  duties  at  the  head  office  of  porting  ean  sugar  from  the  Britisli 
the  companies,  loeaied  .nt  the  cor- .  West  Indie”  and  SoiilIi  America,  lo 


in  mind  is  that  (  anada's  welfare  de- I  b''"cn  ''J  -i  'ow  figure.  The  ten-  1325.  .lanuary  is  expected  to  be 

pends  m  large  measure  upon  the  i  «cney  to  lend  increasing  sums  to  much  better. 

si/e  of  tier  wheat  <  rop  and  ution  for-  b'ovinr.cs  and  munieipalHies  is  an  'i-he  December  awards  according 
eigii  conditions.  "It  is  inlerc.sting  j  'tiflucnce.  Some  hank  to  geographical  divisions  as  record- 

t./sre,  "  tlie  report  says,  "ihal  Pan-i  *"*'"*’  frozen;;  in  particular. I  ed  iiy  MacLean  Building  Reports. 


Growers’  Wine  Plans 

Distillery  In  Okanagan 


The  proposal  hitige.s  upon  Ilie 
granting  of  a  rebate  liy  the  F'cderal 
authorities  of  the  excise  tax  of  sq 
a  gallon,  similar  io  Ihe  rebaic 
granled  the  grape  wine  industry  lu 


ed.  <  ollertions  fair. 

Reeina. — Wholesale  groceriec  and 
dry  goods  good  ,  Hardware  fair, 
retail  trade  generally  iiuict.  Lol- 
ieciions  fair  to  slow 

Saskatoon. — Wholesale  hardw.are 


•idr'in  iliisiness  paraneis  fairlv  close- !  companies  are  heavily  indebted  Ltd.,  were;  Ontario,  $i,2‘2;!.4f>0  or  I  Vancotivet  .--Growers  Wine  Lorn-' Onlai  io.  Lnder  the  suggested 

Iv  Hie  irenii  in  the  ’i  nitf-d' Stale.s  I I'onks  and  their  operating  37.5^^;  Quebec,  .35.3”i,  or  $3,963,700;  j  Pan.'’  is  planning  c.stablislimenf  of  a  plan  the  r.-quired  <-,ipital  would 
This  Telation-hip  is  illiisiratcd  in /"ndilion.s  are.  highly  unsatisfacLory.  the  Prairie  F’rovinces.  $1,345,400  or  distillery  in  tlie  Okanagan  tiv  ex-;  amount  lo  from  $50,iino  to  $75.00(1, 
iheVhari  porl , a  vingmciiHilv  figures  'bho  proportion  of  time  deposits  to  British  Columbia.  3.79c  or  $1,-!  bract  alcolioi  from  apples  for  Hie  siiffu-ient  lo  provide  building. 

I  •  .  •  .  -'the  total  i.s  increasing.  *  i..r„«  >  ....r ...  —  ... —  .■ —  ;  ..r  i  ....a  r..,- 


of  Hie  biisiiip.ss  index  in  the  I'nited 
Stales  and  tin-  prodnrt,ji)n  index  in 


p.art  of  the  a.ssets  of  the  banks  is  in!  $623,100  or  5.5Cr 


large  j  095.700;  and  Maritime  Provinces,  |  foriificatioa 


nianufarliircd  in  Victoria. 


snffieiont  lo  provide  building, 
equipment  and  operating  capital  for 
the  first  year. 


;  manufacturinq  mdustry;  its  pheno-  ^r^.v|l v  in  these  countries  "'b  form  -if  investment.s  in  .securi-j  By  groups,  the  total  was  divided 

menal  growHi  is  too  well  known  to  (oaeHier  in  Hm  man-r  swings,  "'’r.  ncdahly  government  securitieb.i  as  follow.s;  Engineering.  .$4.338,000 1 


reiao  irau-  teueraii.v  .,uie..  .,oi-  r^n^w  n  to 

.ecH CDS  fair  fYfJbY  ,  u  A  require  eoniment.  indeed,  it  i--  q-iiic 

Saskatm.n.-l\  holesale  hardware  expansion  has  been  over¬ 
sales  remain  steady,  groceries  fair  rapaclly  i.s  now  so  ex.-e.s. 


to  good,  hoots  and  shoes^  .steady.  running  af 

Fair  demand  for  nils  and  greases. 

.-.ccasioned  by  the  mild  weather  en- 
abling  ca.  ^owners  to  keep  operot- 

mg  r  rv  ..OedS  an  O  SOOf  If  -  gf  gp^.j,pgpg,.  ,  '  j  f  (  ■  )  J  )  |  |  f  -  fl 

tail  trade  fair,  collections  all  lines  j  j:„g,„,g,pj  ,,,.  jiH-rcg^pq  leading  -n 


(Ilie  important  rxcepfi'in  during  the- 

period  rnvered  1-y  Hie  chart  illus  quidity.  628.000  or  23.39^ ;  residential.  33%  or 

trates  tbe  doniirianee  of  wlieai  in  loirernmenl  Finance.  !  $3,708,900,  and  industrial.  5.2';-5  nr 

Hie  I  anailian  econonin-  structure.  bp  to  Hie  fiscal  year  ending  j  .$532,400. 

I'roni  Hie  rnidf'le  of  1324.  hiisiuess  'Isn-li,  1323,  the  Canadian  Govern-  During  the  vvhole  of  1931  con- 
recovered  sharply  m  ihe  Cnif.ed  iieiH  suffered  per8i.steiit  deficits. |  struction  in  Canada  amounted  lo 
States — stmiiiiated  hy  high  wheat  lar?elv  as  a  result  of  the  extraor- ;  $,315. 482.000.  Residential  took  care 
prices  resulting  from  ernp  tailure.s  dihary  expenditures  incident  to  Ibejgf  25.9'";:  biisincs.s  hnildings. 

in  uther  countries  at  a  time  when  Then,  for  seven  ,v-cars' if  had  25.7%;  indusirial.  4.79F;  and  en- 

the  i  iiited  State-  -  rop  was  big  •'  surplus  to  apply  to  the  icduetion.  .gineering  work.  13.791.  The  prci- 
Canada  wa-.  -me  of  tlie  rountnes  "f  *bie  national  debt.  The  depres- •  yjggpg  .sliared  in  1931  total  as  fol 
w  ith  an  extri-mely  ;.lif>i  t  crop  in  |  sion  caused  an  $80  million  deficit  in  low  s:  -  Ontari.q,  39.8%:  Quebec, 
I32t,  as  sbowij  on  Hie  cbait,  andl"’^  endmg  ^Farrh.  1331.  In  British  (  olumhia.  9.49!  ; 


ihiiK  giving  them  a  degree  of  li-  or  38.5%:  business  hiiilding,  $2.- 
q'Jidil.'  -  628.000  or  23.3%;  residential.  33%  or 

l.iirernmenl  Flnjince.  $3,708,900,  and  industrial.  5.2%  nr 

"L'p  to  tlie  fiscal  year  ending  j  $582,400. 

'lan-li,  1323,  the  Canadian  (jnvern-  Diirin.c  the  vvhole  of  1931  con- 


Mf>n«e  .lan._5Vholef.aIe  hardware 
and  groceries  .good.  Retail  hard¬ 
ware  and  grocerie-.  good.  Boots 
and  shoes  and  dry  goodq  fair  Col- 
ieetinns  good 


,  the  part  of  vvnmon  lias  now  tiecij 
(-herked:  and  advertising  will  pitk 
up  verv-  slowly  as  trade  in  the  Emt- 
led  Slates  recovers.  VIore  inteii- 


isive  (onipeiifion  in  the  newspruit  goneral  hmdnrs.s  Hiere  did  not  lte-l'b"‘  seven  months  of  the  cur- 1  ;\fgnjt,iha  \ 


British  Columbia. 


('Bliriirx  _\\  btilrs--le  trade  -enei-  ;  wood  pulp  field  is  tiemg  felt  gjg  g  material  rise  -iiirii  inn  large  :  . . .■■***** 

Iv  numi’  retail  trad/ onlv/faii'/r""'  b’acific  Coast  States  of  Hie  p^^p  gf  ,.,^5  „.gg  iiarvesled.  The  deficil  of  .$13  million  compared  wiHi.c;rg, 


mtil  the  large!  fft"  .fiscal  year,  there  has  been  » \  r,.l%  Saskatchewan. 


Rrimswirk. 


ally  quiet  "eta. I  trade  only  fan .,  ^,.g,g^ 

i.oliertions  emmur-  slow  ;  .Scandinavia  rnd  Finland.  Russia 

Ldmonton,.  Busmcs.s  m  all  lme--,j,.  g„n,ppt,ng  g  ,arger  way  in  Hn- 
quiet  C  oiler  tons  slow  !  lumber  trade. 

4anco.iTer..-\\holesale  rade^nor-i  ..^g^„g  Imporiant  ex 

m.ally  quiet  at  this  period.  Rt^tai  '  po.rsihilities  for  growH. 

rrade,  fair.  (.ollections  somewha  '  pear  best  in  non-ferrous  mefais 


F’rinee  Edwards  Is- 


inerease  in  Hie  size  of  Hie  wheat  »  surplus  of  $29  million  in  the  same||a„d.  .1%. 

erop  ill  1930  was  offset  by  the  slump  poriod  of  l.asf  year.  in  addition. ^  _ _ 

in  prices.  in  1331,  w  neat  and  other  lorge.  .suni.s  ,ire  In  he  spent  for  im- 1  BJ  TIKS  ARE  ,\SSJ  IIFiB  BV 
Props  were  short.  Tliai  Hie  in-  enijilovnient  relief  and  on  railways.-  NF,W  B  FiSTFiKN  FXKf'l  TI$  I',. 


.  .  ...  /  ,  appear  nest  in  non-terr 

slow,  vv-ith  no  immediate  prospect  of  i'anada  has  large 

any  substantial  improvement.  ^ 


H.  M.  E.  EVANS 

&  Co.  Limit*  d 

FINANCIAL  AGENTS 


Here  Canada  has  large  vesourpes  jqpi  low  point  to  which  each 
w  hich  she  has  only  begun  to  develop,  fallen. 

NicLei  wHIl  feel  the  heriefit  of  in-  Ifpgardmg  L*32.  the  nuHook 
created  use  of  alloys,  but  prices  may  Canada  is  adver:-ely  affccte-l  by 
have  to  be,  cut  .Muminiim  suffer.s  short  wheat  crop,  the  effects 


props  were  short.  That  Hie  ip.  I  emplovnirnt  relief  and  on  railways, 
tlexp;  for  lioHi  the  i  nlled  Stales  and  One  of  tlie  mo.st  unsati.sfapfory  fea- 
I  anada  are  already  very  )nw  is  "ires  of  governmeuf  finance  is  that 
shown  bv  Hie  extent  below  even  the  deficit'-  arc  swelled  hj'-  the  necessity 
1321  low  point  to  which  each  has  making  up  deficit.s  011  bond  in¬ 


i','.  A.  Brownell,  wiio  was  appoint¬ 
ed  in  -June,  last  as  president  and 


terest  for  the  Canadian  Naiional  ’  nroniise  o-f  good  growtjj  in  Hie 

the  niiHook  for  Ratlways,  as  well  as  hy  pHyments ! '^'"^'’al  mdustry^  While  thc  depre.s- 


Canad.q  is  adver:-ely  affected  by  the  to  ''\tcnsioii  and  maintenauc.c  of. 


naturally  rxerted  an 


from  the.  automobile  slump, 


which  will  pprpi.si  iiniil  next  fall. 


uses  would  be  stimulated  by  a,  price  large  crop  then,  pins  higher  prices. ,  . .  .  - . .  . .  . _  .1  .  ■  _  ,•  ,1 

cijt  In  popper.  Canada  can  under  wrujld  give  a  material  stirnuliis  to  ] '’’'f''’fi'’R''iDg  difficulty  in  making  P  ' P”  . Ameiuan  continent , 
veil  the  high  cost  L'nited  Siate.s  general  artivity  .  Until  then,  con- 1  rceeints  equal  expenses.  In  the  ef-  'P  •''luiiRn'-""  iiidusti  y  and  her 
mines,  hut  South  Africa  i.s  becoming  diHons  in  the  .-igiipuitijral  provqnccs  balance  the  two,  the  temlrney !  mouopoiv  in  nickel  and  as- 


ibe  uysiein  I  ver.sr  etfeef  on  mining.  Canada 

"rrovincer,  ,qnd  municipalities  als.) i  ^'”’"''1  '"'i?  ntn  benefit  fur  I 

have  had  to  borrow  freely,  and  are  *hm'  I’.v  reason  >.if  ber  dbmiuant  j. 


sell  the  high 


BONDS 

REAL  ESTATE 


INSURANT 

LOANS 


Ground  Floor.  C.P.R.  Bldi, 

EDMONTON,  -  ALTA. 


.1  factor  of  greater  importanee, 

Fffecls  of  Lxchangc. 

■'Tn  general,  depreeiation  of  the 
!  Canadian  dollar  tends  lo  impvove 
the  trade  balance,  at  least  witli  the 
United  Staten.  Tmpo.sition  of  a 
!  tariff  by  England  is  not  esperiully 
!  favorabie.  but  Empire  rreference 
'  may  be  earned  to  the  point  where 
['  (Canada  will  benefit.  Pfices  of  I'X- 
]  port  goods  have  already  suffered 


pavticiiiarly  wiH  remain  poor 


to  do  so  hy  increasing  taxes  rather 


"In  tlm  mining  field,  the  long  flnie|"ia"  by  curtailing  expenditures  adds 
'prospects  are  favorable.  The  high;"’  thf;  burden  of  the,  public 
^  ,^.p  rate  rif  gold  prcdiiction  has  already  ]  Siiinmarr  and  Outlonk. 

th  mentioned,  though  the  rise  in  ,  "M  tule  Canada  in  not  so  complrie- 

,  Y  the  price  level  acoompanying  cur-jly  a  one  crop  connfry  as  is  Cuba, 
1/.  jrency  depreri.'itiop  may  check  ex- I  nonerheiesc  her  dependence  upon 
'  ■' I  l-ansion  this  year  Nickel  and  |  wheat  is  so  great  a.s  to  ruake  hei 


pansion  Hiis  year  Nickel  and  wheat  is  so  great  a.s  to  make  bci 
aluminum  pricer  will  probably  have  one  of  the  rhief  sufferers  from  Hie 
to  be  r-nt  to  acrelerate  th**  further  world  agricuirural  erisiii.  Ilie  siili 
devf-iopment  of  alloys  Aluminum  I  normal  w  heat  erop  liarvesied  liy 
sales  will  revive  vv  hon  actual  mate- 1 '  anada  in  1931  at  a  time  of  low  world 


Black  &  Armstrong 

REAL  ESTATE.  A  A1,UAT10\S, 
RENTALS. 

Fam  Land*,  xiortgaKe*  awd 
tn*urauce 

2<ir»  TORONTO  CjENERAL 
THCfiTS  BITLDIN’G, 
rvTN.MPECi  -  MA.N'ITODA 


TOOLE,  PEET  &  CO. 

LI.MITLD 

FINANCIAL  AGENTS 

Aepraitet*  an<i  Valviatori 
Estates  Managed 

CALGARY  CANADA 


their  major  qerline.  Some  tinpori  rialization  of  deferred  replaeenient  price.*,  plus  several  otlu'i-  iinfavnr- 
gonds,  especially  finished  goods  Ime  demand  hoostu  automo-bile  production  able  factors,  w  ill  tend  to  keep  huoi- 
marhinery,  .still  have  considerable  jg  I.  nited  States.  The  growing  I  ness  and  trade  in  p-oo-r  condition 


!  decline  before  them,  which 


copper  indiistiy  is  hampered  by  the  for 


-would  help  lo  hold  down  Hie  value ;  price  situaiion  and  the  inereas- j  icld:  of  wlieat  per  ari  e'  next  year.  |  diffietilt.  Currency 

I  of  Canada  8  imports.  On  the  w  hole. ;  ^.q  supplies  bei-omlng  available  froiiL  at  a  time  when  the  United  ytates :  proliahly  continue 


curtailing  expenditures  adds  I  "Rroximiiy  to  tbe  wealHiicst  na- ; 
burden  of  the,  piiblir  j  of  the,  .world,  th.-  United  ( 

-iimmarT  aud  Outlook.  "'’’'i 

e  Canada  is  not  so  comple.e- ! Preference  may  assume 

le  crop  country  as  is  (  nba, ^ ■'  "  '.V 

less  her  depeudenre  "'Htch  devriopmenls  m  Rri.ssia  vv,t|, 

s  so  great  as  to  make  hci  !  Y’*'”  *  <  ontinued  growth  in 

the  rhief  sufferers  fmm  the  i /’''Y  '‘etard 

griculrural  crisis  I  he  sub  ! eeooonii.  recovery  indef  . 
w  heat  erop  Imrvested  j  '-o' Yi’f-e  of  t he  f  ommun- 

in  1931  at  a  time  of  low  world  I  "V'*’’’  “’"mf'P'urn  to 

Plus  several  other  iinfavor- !  ' •’ftovery. 
tors,  will  tend  to  keep  huoi  !  'Re-suiiiption  of  gold  paymeuts  on 
Id  trade  in  p-oo-r  condition  i  accordavire  with 

lie  time  longer.  .Normal!"'®  scheduled  duration  of  the  sue- 1 
f  wheat  per  ari'c/ uexf  year  |  P®”'’'®”-  difficult.  Currency: 


c: 


rihe  export  trade  outlook  will  he  poor  v;r,ijth  African  mines.  '  eiup  j.i,  reduced  enough  to  raise! 

until  improv'ement  comes  in  the  "General  manufacturing  has  1-eeti  1  prices,  would  initiate  general  econo-! 


until  summer  at  least;  if  may  lake' 
a  considerably  longer  period  to  get' 


j  major  item,  wheat — possibly  nt-.xt  ;  gjven  impetus  by  tariffs  and  will  niic  revival  in  Canada..  Its  extent  i.'anadian  dollar  hack  to  par,  as  j 

;  summer.  |  probably  be  givr  ti  tlie  henefit  of  fiii  would  depend  partly  on  the  main- /he  prolilem  is  diffir-ult  when  other! 

j  "Of  outstanding  importance  fo ,  {per  pr-yterf  ion  in  the  future.  News-  *' nance  of  heavy  toiirisi  rceeipis  j ''"'tr>trie;<  are  also  liaviug  great! 
:  Canada,  is  Hie  amount  of  money  pi  jpt  produetion,  after  tripling  from  |  fi'oin  the  L’nited  Slates,  a  factor  fronhic.  FCxtraordinary  expenditures! 
I  sfieDt  hy  tourists,  especial!'  from  the  .  1021  to  19;io.  is  suffering  now  Moij"liirii  is  also  en  important  requisite  I  of  the  government  ar.:  so  great  Hiat  j 
i  United  States.  While  the  number  only  from  eotitracticii  in  coiisiimpiion  "t  Hie  return  to  a  favorable  poi  ition  a  long  time  will  claps-'  iieforc  th-:  I 
of  automobiles  entering  Canada  this  1  but  also  from  intensification  of  corn-! 'i'  '  anada's  internatlopal  balance  of  budget  ran  be  balanced.  As  Hie! 
;  year  has  been  large,  less  money  has  j  ppfition,  Fh-'  Srandiiiav  iaii  pulp  i  ps.' mcnlc.  Hf'av.v  gold  pr'»dii<-tion  1  3'ea.r  1932  progresiies,  developments! 
.been  spent  per  person,  and  final  fig-  cartel  is  apparontl.v  -lissolvitig.  1  w  ill  --ontinue  a  fa  vorable  influence, ;  nnisi  he  watciied  —  especially  pr-yg  ] 
I  lire  of  tourist  expenditures  wiil  pret-  i-twedisli  currency  is  s--  gi-eatly  d-'-i  Hi-yijgti  five  peak  rate  ean  not  lie!  rrss  -yf  Ih^-  wheal  cr-yp  in  spring; 

bably  reveal  a  fair-sizer]  decline  preeiated  as  lo  enable  that  i---iiiitr.v ;  maintained  wiih  currency  greatly!  and  .'iimnier  for  ev  idence  thaftbei 

'Further  lo.sses  are  feared  in  1932 


'Tn".;ir:'HN''l  I'tll 


ft;  undersell  oHiers  in  Flirglaiid  and  di'pre-  iated. 


improvement  in  husin.ess  that 


I  The  depression  will  have  lasted  so  even  to  make  shipments  to  Hie  Unit-  "F’rom  (he  longer  viewpoint,  more  possibility  for  next  fall  w  ill  actual- 
' much  longer,  and  the  initial  recovery  ed  States.  rr-yfiis  ran  not  Ik-  ex-  iiitenyivr  cxpl.yltation  of  resources*  ly  materialize.  ” 
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Kirkland  Lake 

G^d 

Pioneer  of  B.C. 
Nipissing 

Throp  niinrs  that  in  mir  opin¬ 
ion  offpi-  attractive  speculative 
possibilities.  The  current  is¬ 
sue  of  the  Mining  t'hronicle 
deals  exclgsivcly  with  their 
affairs. 

Copies  on  rciiiKrsl.. 

F.  J.  Crawford  &  Co. 

^tnndaril  Stock  nncl 
Milling  Kxchnnirc 
11  JORDAN*  STRP.FT.  TORONTO 
AHelalfle  9461 


NEWS  OF  MIN  Iff  G  AND  OIL  SECURITIES 


CANADA’S  MINERAL 
OUTPUT  IN  1931 
DECLINED  18  P.C. 

Total  Production  Valued  At 
$227,769,000  Against  $279,- 
873,578  in  Previous  Year 

GOLD  27.5  P.C.  HIGHER 


We  recommend  i  i 

the  ruTi'base  "  u 

of 

8YLVANITE 

Special  Hiilleiia  .Mailed 
Upon  RcQuest. 

G.  W.  nicholson  it  Co. 

Members 

Standard  Slo.k  O  Mining  Exchange 

302  Bay  Street  Toronto 

Htln  5317 


NORTHERN  CANADA  * 
IMlMNt;  CORPORATION 
LI  Ain  ED 

InvfhtmeiiN  in  Canadian  mined. 
Corrpspondenur  iiuited. 

J.  i:  TVKIlKIJy. 

Pre^idpnt  nod  .\fanafftnc:  Direclor. 
Kooai  030,  25  Kiiijf  .Street  Toronto. 


OIL  OUTPUT  IS 
SHOWN  HIGHER 

Ten  Months’  Production  of  !,• 
387,407  Compares  With 
1,182,519  in  1930 


Intense  Development  of  the  Pre¬ 
cious  Metal  Stimulated  by 
Lower  Commoditv  Prices  and 
Exchange  Situation 

Ottawa.  --  Owins  to  the  drastic 
1  eduction  in  inelai  prices  and  on 
account  of  a  leasene.(/  demand  for 
non-mefallic  minerals  and  struc¬ 
tural  materials,  the  total  value  of 
the  mineral  production  of  Canada 
in  1!I31  amounted  to  If227,7fi9,000 
as  against  $279,873,578  in  1930,  ac¬ 
cording  to  a  report  issued  by  the 
Lkmilnion  Bureau  of  Statistics. 

Gold  production,  however,  stimu¬ 
lated  by  lower  commodity  prices 
and  the  present  exchange  situa¬ 
tion,  increased  27.5  per  cent,  over 
1930  and  assisted  materially  in  off¬ 
setting  the  loss  occasioned  by  the 
general  drop  in  luctal  prices.  .Met¬ 
als  as  a  group  were  valued  at 
.$116,431,000,  as  against  $112,743,761 
in  1930.  fuels,  consisting  of  coal, 
natural  gas.  and  crude  petroleum 
tpfalled  $55,531.0001  a  decline  of  18 
per  cent,  from  the  previous  year. 
Other  non-metallics  including  as¬ 
bestos,  gypsum,  sail,  feldspar,  mag¬ 
nesite,  sodium  sulphate  and  many 
other  minerals  were  valued  at  $10,- 
958,000  as  compared  with  $15,217,- 
864  in  1930.  .Structural  materials 
such  as  cement,  lime,  stone,  sand 
and  gravel,  and  the  various  clay 
products  loialled  $44,849,000.  a  de- 


Ontario  Gold  Mines  Enjoyed  IMANITOBA DOUBLES 
Record  Growth  m  Year  1931  jujjjg  PRODUCTION 

DURING  YEAR  1931 


Toronto  Rurrao  The  Financial  TfmeK 

Toronto. — In  the  apiiended  table 
an  estimate  is  made  of  gold  produc¬ 
tion  of  leading  mines  in  Ontario  for 
1931,  based  on  official  figiire.s  al¬ 
ready  to  hand.  comparison  is 

made  with  several  previous  years; 
thus  indicating  rcmarka'l)h; 
of  many  of  the  producers. 


1931  over  1930  of  ."I'"!.  KiiKland 
I.ake  Golds  bowed  an  increase  of 
24.5'’3  in  1931  over  1925  and  a  aaln 
of  over  10''/  above  '  ]93n  figures. 
Since  1925  Wright  Har.greaves  |)ro- 
diirfion  increased  38'/,  while  the  in¬ 
crease  over  1930  was  McIn¬ 

tyre  showed  a  gain  in  .1931  ovei- 
growth  1  1925  of  26',  and  a  gain  <i\cr  1930 
;  of  5.3',. 


Production  in  1931  Valued  At 
10  Million  Dollars — Base 
Metals  Down  Sharply 

INTENSE  DEVELOPMENT 

Lake  Shore  led  the  increase  with  j  llollinger's 'peak  year  wa.-  1925.  ,  _ _ _  j 

a  gain  of  469c/,  us  compared  wltlijand  Ihe  decline  from  iliis  fiatire  .in  " '"elpcu  Thp  F'taimcijii  Time.  | 

1925  and  a  gain  of  70%  over  1930.  jl!)3l  approximates  3G.3'f  Ihe  de- ,  Winnipeg.-  'I'he  value  of  mineral  ' 
Teck-Hughes  in  1931  will  increase  !  crease  shown  by  .Vi pond  <  on.adidal- '  '*1''  Province  of  .Mani- ; 

output  by  430':,  over  1925  and  14',- i  cd  as  compared  with  1925  w;,.^  '5.8'/ ."a*’ nl'fPit 'doubled  in  19311 
over  1930.  Barry-Hollinger  came '  while  the  decline  as  compar'd  will)  '*'’'*  significant  in  that  the  price  j 
next  in  percentage  gain  with  a  1930  is  indicated  to  he  4l'i  :  of  base  mciats  suffered  hen vily.  Out¬ 

growth  of  303',  over  1925  and  an  i  lowing  are  comparisons.  ii  will  he  f'”'  '*’0  year  ag.grcgatcd  10  mil- 
increase  of  S.OSf:-,  over  1930.  Howey  noted  that  figures  for  l!i:il  cover  i  '  '’'Pparod  w  ith  a  litilc 

gained  88%  this  year  over  last  while,  the  calendar  year,  while  tlio.-;e  ofl^'*'.’  ,'*V  1930. 

Sylvanife  is  indicated  to  have  show  n  ,  previous  periods  cover  fiscal  vears.  .Mines  Lim¬ 
an  Increase  of  95'/  as  compared  w  hich  in  noi  a  few  cases  is  also  Ihe  |  L  S‘’ki  siead- 

'ily  throughoiii  the  year  and  its  oiii- 
piif  will  he  i.n  the  neighborhood  of 
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with  1927  oiilpul  and 


gain  foi- 1  calendar  year; 


!./ake  Shore. . ; . , 

Hollingor  . 

Ter’k-Hughc-s .  . . 

McIntyre . 

Dome 

\V. -Hargreaves .  . 
Vtpond 

Kirkland  Lake. . 
Sylvanite . 
Barry-Hollinger. 

Howey . . . 

Coniaurum . 


$1,058,720 
i;),749.|00 
0.006.042 
2,72l,4!»0 
4.36.'. 122 
1.012.402 
565,370 


102'. 

.$2,375,052 
M.r»30..5.28 
2.151,016 
2,065.210 
4.021.5'i5 
2,151,016 
667,721 
472.672 
420,424 
r.  5.602 


1020 

$5,504,850 

0.422.767 

4,880.127 

4.212.625 

3.500,527 

1.741.872 

<07.114 

n.52.780 

727.572 

151,612 


102H  Y.Vr  nm  ;  (Join  Lake  rnforrd  inio 

$11,142,000  I  small  prtuliifti.on  laite  in  llio  yoar  )>mi 
is  increasing  mill  capai  ity  ami  may 
be  considered  a  steady  producer. 
The  San  Anloiiio  mine  is  in.siallin;; 
a  mill  jLnd  will  be  prioiucin^j  wiihin 
the  first  quarter  of  this  year.  Thi* 
Klon  mine,  a  iiase  metal  pr;»- 


10,262,505 

5,415.070 

4,442.626 

.74,04.2 

2.421.806 

806,208 

532,851 

600.400 

2T8;025 

4611,428 

726,727 


10.022.000  ' 
6.281,000  j 
1.680,000  ■ 
2.508.000  1 
2.622,000  1 
.24.000  1 
580.000 

28.000  I 


'^j|!J[J[J[]|(fucer  with  cupper  and  /ine 


656,000 


ASSUME  OPERATION  WORK  CONTINUES 
ALEXANDRIA  GOLD  AT  BIG  MISSOURI 


International  Mining  of  New 
York  Agrees  to  Bring  Pro¬ 
perty  Into  Production 


Toronto  Bureau  The  FiiinnoiaT  Timea 

Toronto. — AT  the  annual  meetins 


Pilot  Mill  Operated  Until  Sep¬ 
tember  Last' — Working 
Capital  $80,070 


Toronto  Rureiiu  The  Fliinncinl  I'iiiies 

'I'oronto.  ' —  T;  .T.  Greffury.  ]iresi- 

crease  of  16.3  per  cent,  from  thelof  the  shareholders  of  the  Alexan-  .Missouri  .Mining  Co..  in 

preceding  twelve  mouths.  !  dria  Gold  -Minos  Limited,  details  of  for  ihe  > car  lu:!l. 

Canada’s  sixteen  leading  mincralithn  a'>rermpnt  reccntlv  cniereri  in- '  *‘'at  exploratorj  work  ai  the 

[products  representing  98  per  ceni. j  to  with  th^  Inrenmtional  .Mining;'^  being  continued  by  diamond 

'of  the  total  mineral  production  in  corp.,  of  .New  York,  were  given  out. :  <’<‘'i'Paign  of 

1931  were  as  follows:  Gold,  $55,-  'j'hi«  agreement  provides  that  the  i 

copper  i  P'O'ines  inai  me  operating  cninpanv  when 


M’hile  oil  production  In  Canada 
during  October  at  99,924  harrel.s, 
showed  a  .small  decline  with  tliat  of 
September  and  October  of  1930  oiit- 
piif  for  the  ten  months  ending  Octo¬ 
ber.  1931,.  is  estimated  at  L387.407 
hairels  as  compared  with  1,182,519 
in  llie  same  period  of  1930. 

-Mlierla  wells  produced  89.1  j)er 
cent,  of  the  Canadian  output 


395,000;  (  oal,  $41,320,000;  copper,  i  takes  over  the  dperation  i 

$23,772,000;  sand  and  gravel  and  L,f  the  \lexandria  Mine  almost  ini- *  .'oik  is  completed 

_sione.  $17A70,000.  cement,  *15.-  „,edi^teiy  and  will'  purchase  \snffi- '  ' ' 

(22,000,  nickel.  $14,6.t(,0l0,  r*.*'|cient  shares  of  slock  to  provide . 

lural  gas,  .$9.64o,nd0;  clay  products, ,  j  ^  .  exploration  and  develon- '  ^ 

s8n'>(iomv  loMri  .117 'Minna-  -/inc  I  “  ann  ueviiop  |  and  continued  until  Sepiember 

ot  inieeitnoj  losts  o  ore 

an  op 


as  its 

main  output,  lias  gold  and  silver  as 
imporiant  hy-iiroducis.  while  'die 
SherriU-Gordon  mine  is  producing 
copper  and  gold, 

IJuring  tile  jiasl  few  years  xcry 
large  sums  of  money  have  been  spent 
in  the  develo|imenr  of  Manitoba 
mines,  much  of  wliicli  lias  been  dis- 
irihuted  in  ilie  form  of  wages,  ciilier 
directly  to  men  engaged  in  die  min¬ 
ing  field,  building  power  lines,  power 
plan'is.  railw  ays,  I  (tads,  eie..  or  indi¬ 
rectly  in  die  form  of  wages  lo  men 
engaged  in  oilier  undertakings  manu¬ 
facturing,  efiiiiimient  and  malerial 
for  die  pro.seciilion  of  die  mining  in- 
dnsiry.  Tile  henefil  lias  been  noiice- 
ahlo  and  the  i-ondniied  development 
of  mining  is  regarded  as  one  of  die 
nios'i  favorable  aspecis  of  ibis  pro\- 
inee  ai  die  pieseni  time. 

In  norlheiii  .Maniioba.  noiahly  in  i 
die  Herb  l.ake.  Heed  Lake.  .Morion 
Lake.  Fay  Lake  and  around  l.ake 
.-Mluipapaskow .  .\t  Dealer  Lake 

I  here  is  a  siroiig  prohahiliiy  of  a 
.small  mill  being  sliipped  lo  a  proper 


FIRST 

. .  1 

Information  gathered  direct 
from  the  mines. 

HAND 

1 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

men. 

MINE 

NEWS 

- - - 

NORTHERN  MINER 

TORONTO  S3  a  year 

Largest  Alining  Circclatton  In  Canadi 

cliange.  .Mine  development  i.s  well 
lip  to  schedule,  and  rcsulis 
are  regarded  as  favorable.  I’ 
is  rxpeeied  tlial  Ihe  outstanding 
de:ii  of  die  eompany,  now  anioiinl- 
ihg  to  about  .$40il,(i(>0.  will  he  redue- 
ed  to  less  than  hall  by  the  end  of 
These  were  taken  iniFi'L’  This  is  in  line  with  predic- 
tlie  wesr  drift,  at  a  I  liens  made  by  president  H.  T. 


The  drift  at  die  425  tom  level  of 
die  .Moffatt-flall  eoiiiinucs  in  ex- 
cellenl  commercial  ore,  according  to 
word  from  the  mine,  whili'  general 
eondiiions  are  described  as  fa\ur- 
alile.  Latest  assays  gave  valiie.s  of 
$40.:;n  in  gold  per  ton  over  a  width 
of  file  feet, 
die  face  of 


iiieeiiftg. 


100-ton  pilot  mill  was  compleied 
and  put  in  operation  Uccemher,  193ii. 

15.  il.i'  held  111  a  lirilisli  syndiiaie.  while'  sail, pie 


poini  approxiiiiaiely  22  feel  from  j  Birks  at  die  Iasi  annual 
die<  rosseiit.  IJrifdng  is  also  being  |  I'l'e  next  annual  session  of  share- 
carried  out  to  Ihe  east  while  sam-'  holders  will  noi  be  Iit'ld  nndl 
pies  have  been  taken  from  a  new  j  spring  while  die  annual  report  will 
parallel  lein  encountered  ahoiil  6 1  contain  a  siipplemenlary  sta'iomeni 
feel  north  of  die  preseni  vein.  'I'lie  dealing  with  operations  for  die  first 


i  315.000;  gypsum,  $2,018,000. 
j  1930  the  laiesi  year  lor  which  in- 
‘dusirial  statistics  are  available,' the 
I  capital  invested  in  (7anada  s  oper- 
j  !  ating  mines,  smelters,  oil  and  gas 
!  j  wells,  quarries  and  brick  plants, 
totalled  some  .$887,500,000.  More 


October,  Ontario  wells  10.4  per 
cent,  .and  New  Brunswick  wells, 

".5  per  cent.  The  output  from  Al- 1  than  89.000  men  were  employed 
herta  wells  included  80,600  barrels  i  received  upwards  of 

of  naphtha  and  2.643  barrels  of  light  '  ‘*'000.000  in  salaries  and  wages. 
c:-iide  from  the  Turner  Valley  field-  j  These  figures  readily  show  thetre- 

4.413  barrels  of  light  crude  from  the  '  tiiettdous  influence  of  mining  on 

Hod  (’oulee  field;  ‘189  barrels  of !  the  general  and  industrial  life  of 
heavy  crude  from  the  Rib.stohe  field  [the  country, 
and  407  barrels  of  heavy  crude  from  I  ('Old  Briffht  S|).ot«  * 

the  Wainwi  ight  field.  During  the '  The  bright  spot  in  the  picture 
first  ten  month.s'  of  the  cu-rent  i 'Oe  constantly  increasiug  pro- 
year,  Canadian„wel!s  produced  1 Ouction  which  in  1930  at- 


$6,019,000;  silvei-,  $5,984,000;  a.-'-l  unU  «ni  Ihon  Vim-o 

bestos.  $4,611,000;  petroleum.  *4.-  .fiHfic  Vn  shr.-es^  of  sio -k  fo  '  ''-V 

=;fi6noo-  limp  $‘402100(1*  salt  hUificieiii  fehAiess  of  block  to  driHmg,  drifting  and  cross- 

.-,66.000.  lime,  $.1,031,000,  salt,  i  production  and  1  (.,„,ing  and  to  determine  the  most 

I  elect  and  operate  a,  100  ton  mill.  It  j  profitable  method  of  milling  Ihe  ore. 
1  i.s  expected  tliat  this  w.ll  not  entail  ■  oil  of  this  work  w-as  under  tlie  diiec- 
|an  expenditure  of  ove.-  $200,000.  ;,jon  of  Buena  VlSTa  .Mining  Co..  a 
!  H.  \V.  Chadbourne.  of  New  York,  is  subsidiary  of  Consolidated  .Mining  & 
president  of  tn-g  Jnc.-!  nr.t.t.n.'l  Mm- j  Snieltin'g Co. 

ing  (  orp.,  and  has  been  iniercsi-jd ;  Owing  to  the  low  price  of  silver 
in  the  N'oranda  since  its  early  days. 

C.  H.  Ellston  who  occupied  the 
chair,  read  the  following  telegram 
from  C.  H.  Dickie,  M.P..  of  1'ancou- 
ver,  president  of  the  conipany: 

"Arrangements  for  adequate  fi¬ 
nancing  for  exploration  having  been 
satisfactorily  consummated  I  f<  el 


per -cent, 
the  'cor- 


37S.TIT7  ■  barrels,  or  16.6 
ni6i-e  than  The  total  for 
responding  period  of  1930. 

The  Soiithe.'n  Lowery  No.  3  weF, 
which  came  into  production  in  Sep- 
I ember,  was  the  leading  Alberta  pro- 
du(-er  during  October.  The  Hylo 
well  in  Turner  Valley  was  a  neiv 
(-oTiirihiitor  to  the  Alberta  total  in 
October;  con.^iderable  crude  oil  was 
shipped  from  this  well  to  the  re- 


t.ained  second  place  in  world  'pTo- 
diiction  and  last  year  has  increas¬ 
ed  by  over  half  a  million  fine 
ounces.  Total  production  for  1931 
aniounfed  to  2.679,728  fine  ounces 
worth  $55,394,892,  a  gain  of  27.5  per 
cent,  ciyer  1930.  In  1931  Canada 
took  second  place  among  the  gold 
pro-duc'ing  countries  of  the  world 
with  a  total  output  of  2.102.068  fi.ne 
ounces.  This  does  not  include  the 


fineries,  although  drilling  opera- ; 

lions  were  being  continued.  . . .  ‘ 

Le  Roy  Mines  Now 

Under  New  Management 

LeKoy  .Mines  Limited,  has  been  re¬ 
organized  under  new-  nianagomont 
and  is  now  designated  Leroy  Gold 
Mine.s  Limited,  with  an  omstaading 


ing  companies  due  to  the  present 
1  ate  of  exchange.  As  in  other  years 
the  1931  output  of  gold  was  valued 
at  the  standard  rate  of  $20,671,831 
per  fine  ounce. 

Gold  is  now  Canada’s  most  val¬ 
uable  mineral  product,  even  sur¬ 
passing  that  of  coal  which  held  the 
premier  position  for  so  many  years. 
Increases  in  gold  production  over 
1930  were  noted  in  the- provinces  of 


The  mill  |'ihere  are  leniaiive  oiitioiis  on  several 
‘  ■'  Ollier  prnperlies  in  ilie  non  hern 

area.  The  summer's  work,  though 
ies.s  ihan  usual  and  w  ith  nothing  of 
a  spet-lai-ular  naii.ire  alioiil  il.  con- 
irihuied  a  considerable  amoiini  of 
knowledge  of  the  disirici,  and  sev¬ 
eral  mining  companies  '(lionghi  ii 
wonli  while  to  send  iheir  st-oiiis  and 
engineers  lo  examine  properi ies,  in 
and  lead. 'operations' were  .-liispended  -''oiiie  instances  w  ill,  a  view  to  pur- 
in  the  fall  of  1930  at  the  .Monarch  ;  chase  or  opiion  at  a  later  date  and 
and  Black  Forest  properties  in  the  | 'h  other  cases  to  keep  ihemselves 
Spruce  Mountain  district  of  Nevada.  ;  ihoioiighly  informed  as  lo  'iho  more 
The  financial  report  for 'the  year  j  likely  properties  available, 
ended  .November  30,  lOol.  Shows  enr-  - - —  - 


were  said  lo  apitear  good!  quarter  ol  1932 
1)111  assays  are  not  yei  available. 


Good  results  are  also  reported  J 
from  the  Barry-Holliuger.  LalesI  | 
word  from  this  property  Is  lo  ihe| 
effet-l  iliat  some  5  feel  9  inches  of' 
ore  was  encoiiniered  al  a  poiiil 


Sales  of  uaMiral  gas  by  the  Feirol 
Gil  and  Gas  I'vimpaiiy  for  Ihe  3'i- 
day  period  NoveiuUer  30ih-Decem- 
her  20th,  1931,  from  llieir  holding.® 
in  Ihe  Brantford  Indian  Reserve,  to¬ 
talled  7,537,(100  cubic  feel,  an  ;n- 


ren'f  assets,  made  up  of  cash  and 
accounts  recr-ivahle,  ol  $85,710 


assured  the  Alexandria  Mine  w  ill  j  against,  curroni  liabilities  of  $5,64n. 
detelctp-np  to  expectations  that  are '  Investments  total  $2,164;K4  and  in- 
warranted  geologically  and  miner- 1  chide  stocks  and  bonds  of  and  ad- 
alogiq^lly.  ■  I  have  ever  bad  .great  vanoes  .to  Buena  Vista  ■  .Mining  Com- 
failh  in  the  property  becoming  an  '  Missouri  .M.onareh '( 'onsolidai- 

importanf  mine.  1  know  of  no  gold  i  cd 


B.C.  MINE  OUTPUT 
DOWN  ONLY  18  PX. 


cut.  Samiiles  from  this  vein  are 
said  to  liave  avera,ged  moil-  than 
$37  tier  ton.  <  ro.sst  utt iiig  i.s  iiow 
being  carried  out  on  tiie  4875  loot 
level  to  intersect  Nos.  8  and  9  vein 
svsiems. 


property  in  BfitLsh  -  Uolurabia  at  a 
.similar  stage  of  development  that 
holds  forth  as  great  promise  of  suc¬ 
cess  as' does  the  Alexandria  IMlne'. 
I  take  this  opportunity  of  thanking 
our  shareholders  for  their  patience 
and  loyalty  in  the  Alexandria  Gold 
Mines  Limited  during  times  that 
tried  the  souls  of  its  management 
and  I  congratulate  them  ou  theii 
valuable  holdings  in  the  company.” 


Officials  of  Howey  Gold  expected 
that  the  iiresent  year  will  prove  a 
record  period  in  th,-  hislory  of  tlie 
cotuiiany.  The  new  tiiiie  mill  is  get¬ 
ting  into  its  stride  and  total  ton- 
1  nage  being  handled  is  now  in  the 
!  neiglitiorhood  ot  700  tons  daily.  It  is 
I  expected  that  output  will  lop  the 
.Mines.  Brooklyn  ^'  onsolidaled  ■  Industry  Came  Through  Difficult  $100.0(M)  mark  monthly,  to  vvliieh 
s  Uompany  and  Black  Forest  Year  on  Wnll  must 


ci'i.iial  of  3, ',('0,000  shares  of  no  par .  Ontario.  Manitoba,  and  the 

value.  Get  Ol.  the  4.i.,0(i0  shares  y,ii(on,  hut  Nova  Scotia  and  Brit- 
remaining  in  the  treasury  of  the  re-  Columbia  showed  declines, 

ni',ganized  company  half  are  being  |  though  placer  gold  output  from  the 
offered  at  40  cents  a  share.  I  latter  province  was  greater  than  in 

Reports  stare  that  the  shaft  is  11930. 
down  1.10  feet  and  cross-cutting  at  1  'i/ie  output  from  Quebec  increas- 
tho  first  love!  has  been  started.  At  led  from  141,747  fine  ounces  in  1930 
the  llO-foot  level  a  small  vein  about' to  303,300  fine  ounces  in  1931,  and 


feet  wide  v.  sus  encountered  which 
is  dipping  45  degrees  north  to¬ 
wards  the  main  vein. 


places  Quebec  second  among  the 
gold  producing  pr-ovinces  of  the 
Dominion.  Ontario  produced  78  per 


Gold  recovery  from  samples  of  i  cent,  of  the  total  gold  mined 
Hie  old  workings  have  shown  good  j  Canada  and  in  1931  passed  the  two 
values  and  engineer  reports  have  j  million  ounce  mark.  Output  total- 
been  favorable.  Camp.s  have  been  j  led  2,084.959  fine  ounces, 
e.'insfructed,  land  cleared,  and  uia-|  Manitoba  -output  reached  100,510 
chinery  installed.  i  fine  ounces  as  compared  with  23,189 

Officers  of  Ihe  new  compan.7  con- i  fine  ounces  in  1930,  the  increase 
sisi  of  S.  Bonneville,  president;  E. !  being  duo  in  large  part  to  the  con- 
G.  .Mahon,  vice-presiclent,  and  F.  E.  |  timious  operation  of  the  Hudson 
Mahon,  secretary.  ■  Bay  smelter  which  treats  copper, 

■ - I  zinc,  gold  and  silver  bearing  ores 

from  the  Hiu  Flon  and  Sherritt- 
Gordon  mines. 

British  Columbia's  gold  produc- 

_  ,  lion  at  153,934  fine  ounces  was 

The  Canadian  Mines  Handborik.,  I  ***l^*'*'5"  iinder.  the  1930  (lutput  of 
compiled  by  I-’.  B.  Housser  &  Co.,  1^54, 331  ounces.  Placer  gold  output 
and  published  by  tlie  .Northern  |  larger,  but  the  .ode  gold  yield 

.Miner  Press.  Limited,  'Toronto,  isj^®**  „  . 

'  Kccord  L<m»  Silver  Prices. 

Silver'  prices  in  1931  were  the 
lowest  ever  recorded.  The  average 
cents  per 

fine  ounce  and  the.  price  fluctu- 


Canadian  Mines  Handbook  i 
Embodies  New  Features  I 


now  ready  for  distribution.  The 
imhlication  is  the  first  in  over  two 

years  and  covers  60  per  cent,  more  ,  ...  ,  _ 

(  onipanies  than,  any  previous  woi  kj 
of  its  kind.  In  covering  over  2,100 
organizations  an  endeavor  has  been 
made  to  deal  vi  ith  every  mining  eoin- 
tiany  that  has  conic  into  public  at- 
lention  during  the  last  20  years. 

The  hundreds  of  aciivc  companies 
arc  analyzed  out  of  what  is  appar¬ 
ently  broad  e.xpericnct  in  preparing 
information  lor  investors,  miniu.g 
men.  and  supply  firms.  The  ‘re¬ 
views  are  cfmeise,  yet  exhaustive 


pounds,  a  dccrea.se  of  36  per  cent 
from  the  previous  yeaj-. 

Lead  at  267,850,972  pounds,  de¬ 
creased  20  per  cent,  from  1930  and 
zinc  at  236,861,153  pounds  was  12 
per  cent,  lower  than  in  the  previous 
year. 

Coal  production  at  12,251,900 
short  tons,  worth  $41,320,000,  was 
lower  in  all  lu-ovinces  except  in 
Saskatchewan  and  Ihe  Yukon  dis¬ 
trict.  Production  by  provinces  was 
as  follows:  Nova  Scotia,  4,935,000 
tons;  New  Brunswick.  175,000 
tons;  SaskatcheXvan,  667.000  Lons; 
Alberta,  4,614,000  tons;  Britisli  Co¬ 
lumbia,  1.860.000  tons,  and  the  Yu¬ 
kon,  900  tons. 

Although  coal  produclion  was 
loss  than  in  the  previous  year,  con¬ 
siderable  progress  was  made  in 
marketing  Canadian  coal  in  areas 
which  hitherto  were  served  prac¬ 
tically  entirely  with  coal  from 
sources  other  Ihan  our  own  mines. 
This  improved  situation  is  to  a 
large  extent  due  to  the  as.«isiancp 
provided  by  the  Government  lo  aid 
Canadian  coal  in  these  liighly  com¬ 
petitive  markets. 

Xatiiral  Gas  l.oiver. 

Natural  gas  production  was  8.3 
per  cent,  under  last  year  when 
26.874,600  thousand  eiihic  feet, 
valued  aj,  $9,645,180  were  produeed. 
Wells  in  Alberta  accounted  for  69.3 
per  cent,  of  the  total  Canadian  pro¬ 
duction.  Ontario's  output  of  ua- 
lurai  gas  reached  7.625.000  thoti- 


Mines 

.Mining  and  Smelting  Co 

SISC«OLrHAD 
NEW  HIGH  OUTPUT 

December  Production  Totalled 
$74,719 — Year’s  Output 
$743,747 

During  the  month  of  Deceuilier  the 
Siscoe  Gold  .Mine.-;,  Limited,  lu'oduc- 
ed  Gold  'to  Ihe  value  of  $74,719. 

Tonnage  milled  was  5,574  ions, 
which  constilule.s  a  record  month. 

The  mill  heads  averaged  $  13.611  per 
ton  and  the  tailing  loss  averaged  2')c 
per  Ion. 

Subject  to  minoi  aJ.justmeiils.  the 
oiitplit  for  the  yeai  w-as  $74:’., 747. 

This  compares  wiili  au  ou’iimt  of 
$307,404  in  1929  and  .■i::>67,266  in  19:!0. 

The  above  figure.s  do  not  include 
any  premium  on  g.ild.  So  far  the  coal  is  calculated  to  benefit  the  lonj. 
Company  has  rccoivcd  a  sum  of  $33,-  deiuessed  collieries. 

047  in  premiu.ms  iiinl  will  receive  an 
additional  fmiouni  tor  its  Deceniher 
output.  At  lo-(lays  ;alo  of  exchange 
this  sliould  amouni  to  apiu'oximatelv  1 
$13,000. 

Prior  to  sliaft  .sinking  a  iiilot  dia-  Smelting  Company,  for  instance,  is 
tnond  drill  hole  .No  li.T  was  drilleil  '  -going  ahead  with  iis  ST.onp.oiiO 
fyom  '(he  450  toot  le\el  to  intersect  i  chemical  fertilizer  plant,  and  al  Ihe 


Year  on  Well  Stabilized 
Basis 

\a:icouver.--In  the  face  of  almost 
panic  condiiious  in  Ihe  mining  in¬ 
dustry,  liie  mines  of  Briti.sh  Coliim- 
hia  have  eome  iliroiigli  1!I31  suriiris- 
ingly  well.  Qiianiiiy  production  of 
ore  was  only  IS  per  cent,  less  iluin'ern  norlliland  faces  tlie  coming  year 

willi  optimism.  Develojmients  and 
aciiviiies  in  mining  and  aerial  irans- 


ahont  4ii  feet  east  of  tlie  main  cross- j  crease  of  984,000  cubic  feet  w  hut 

compared  with  the  preceding  3'i 
days,  according  to  official  figures. 
Onipiit  from  Ihe  comiiany'.s  wells  -ii 
Ihe  Dover  section  amo'anted  to  5.- 
949,000  cubic  feet,  npprcximalely  the 
same  as  during  the  previous  pe¬ 
riod. 

Tlie  unusually  mdd  weather  that 
prevailed  during  the  months  of  No¬ 
vember  and  December  did  not  tend 
toward  higher  sales  with  Ihe  result 
that  output  did  not  show  a  normal 
increase.  As  all  gas  sold  is  used 
for  domestic  purposes  only  the  ad¬ 
vent  of  more  severe  winier  weather 
woiiid  stimulate  sales  lo  a  marked 
degree. 


he  added  the  profit  from  ex- 


Development  of  Great  Bear  Lake 
'  Should  Bring  New  Wealth  in  1932 


.Mc.Muriay.  Alta.  —  Canada’s  wesL 


in  Ituv  pi-evious  yoar.  even  (houg'i 
the  decline  in  values  presents  alessi 

favorable  iiielure  of  the  situation.!  .  . 

With  prices  at  a  iow  level.  Hie  pro- i  imrlation  during  the  past  year  tn- 
riiiciioii  was  maintained  at.  82  perldicate  'Hie  opening  of  a  new  and 
cent,  of  tin'  1930  rale.  i  prosiierous  Knipirc  on  Ihe.  fringes  of 

f.ode  mining  declined  (luring  tlie  |  the  .\retie  circle.  Ricli  and  vast 
year,  hnl  there  has  'neeii  a  revival  of 'deposits  of  radium-hearing  ore  a.nd 
placer  oiierations.  and  these  pro- 1  equally  rich  deposits  of  silver  have 
dnc(Hl  ore  worth  .$230,000  as  against ,  been  discovered  al  Great  Bear  Lake. 
$1. 52.000  in  Rt.'lO. 

One  favorable  sign  was  the  fact 
Hiat  Ilriiish  ('olunil,ia  miiiea  appear 
lo  ()('  on  a  more  slabilized  Itasis. 

Otilside  competition  has  been  cheek¬ 
ed  to  a  consideralile  exU'iit,  and 
the  new  siihvention  on  imported 


Several  of  the  majn[  mining  cor- 
poratioiis  of  Hie  province  have 
found  eondiiions  warranting  a  con¬ 
tinuance  of  their  exiiansion  jno- 
grammes.  (  onsolidated  Mining  and 


1,500  miles  iiorih  of  Edmonton.  Ra¬ 
dium  deposits  at  Labine  I’ninI  and 
silver  deposits  at  Echo  Ba.v  have 
jiroven  to  he  very  valuable  and  could 
easily  meet  'Hie  high  cost  of  trans¬ 
portation-  $100  per  ton.  states  Dr. 
Hugh  S.  Speiu-e.  mineral  technolo¬ 
gist  of  Hie  federal  Department  of 
Mint's,  in  his  reiiort  of  his  survey  of 
the  Greal  Bear  Lake  di.stricl. 

Conlinned  expansion  of  aerial 
Irali.spoi't  and  iiassenger  st'rvice  is 
bringing  these  rich  mineral  fields 
witliin  easy  distance  of  (he  outside 
world  Waterways,  .Alta..  3n0  mile.s 


north  of  Edmonton,  is  Hie  ncaresi 
railwiiy  point,  and  ore  is  now  ship¬ 
ped  here  from  the  north  by  airiilaiie. 
Gne  of  Hie  largest  airplanes  in  Can¬ 
ada.  a  .Itinkers  machine  huiil  for 
Canadian  .Airways  Limi'ied,  for  ser¬ 
vice  in  Hie  nnrfli  may  he  used  foi 
freiglitiii.g  ore  and  supplies  from 
the  minerai  fields  Hijs  winier.  A 
Hying  base  has  been  established  at 
.Mc.Murray,  and  weekly  mail  deliver- 
ries  are  made  from  here  to  Akalavik. 
1,500  miles  norfh. 


To  ('iiltivate  Ilrilisli  Market, 

Tillsonhiirg.  —  Cultivation  of  the 
British  tobacco  market  i.s  planned 
'  witli  Hip  coming  establishment  at 
^Tillsonhiirg  of  a  re-drying  plant  ca- 
!p;ihle  of  handling  6.000,0(10  pounds 
of  Canadian  leaf  per  year,  H.  .M. 
i’aii.  of  Delhi.  Out.,  prominent  fig- 
;  lire  ill  Hie  Ontario  tobacco  Industr.i. 
j  annoniu'cd  Ihe  oHior  day.  -An  earl., 
i  oiiening  of  the  factory  is  plaiiiicil 
i  employing  local  labor. 


atecl  between  27  and  29.5  cents 
until  November,  the  average  for 
that  hvouth  .being  32.223  cents. 
These  low  prices  had  their  effect 
and  production  at  20,‘103,771  fine 
ounces  was  23  per  cent,  lower  than 
in  Hie  previous  year.  The  total 
value  fell  off  from  $10,089,376  in 
1930  lo  $5,984,109  for  the  year  un¬ 
der  review.  Ontario  output  lot- 
illed  7.036,222  fine  ounces 


The  handhook  bring opoiatiu.g,  fdi- ,  1(1.205.683  fine  ounces  last 

ancial  and  dividend  iierformance  lip,  year;  and  Hie  British  Columbia 

to  date.  I  ,,,irpi!i  dropped  30  per  cent,  to  .$8,- 

Of  special  iiuerest  lo  m  opie  w  ho  i  ounces;  the  silver-lead 

Iiavc  discovered  old  mining  stock  ;  ,,res  of  Hie  A’nkoii  were  responsi- 
('ertifieaies  in  Hie  attic  trunk,  lo  ,  j-y,.  ;kG8;>,030  tine  ounces  and 

executors,  trust  i-omiiauios  and  law- 1  lemaiiider  was  maiie  up  from 

vers,  is  a  list  of  dorman,  irissive  and  j  ,njnos  in  .M.mitoha  and  Quebec- 
reorganized  i  emijauii's,  wiHi  an  ox-;  i  opper  production  loialled  290,- 
planation  of  what  has  liapiioncd  in,  5^1.122  itouuds,  u  decrease  of  only 

each  I'ase.  |  i  pt-i  cent,  in  quan'ily  from  last 

In  addition  (o  the  conveni iorial  ;  vear,  intt  owing  to  the  lower  price;-! 

departments,  sneli  as  price  range  of !  the  total  value  of  the  uiilimt  was 


stocks,  eommuiission  rates  ,etc  .  ni',v 
features  are  intrfxliiced.  .\uion'.’  i 
Hiese  are  slock  transfer  la.xes.  ;  ii-l  , 
Hie  exchanges  njion  whicii  'i-iHve 
stocks  are  lisfed.  (  anadien  ininlii 
storks  are  to  h»'  found  on  17  e.x 
eliangcs.  ' 


R'.s.s  by  37  per  -iH'iit. 

T(ie  lower  oniiini:  of  the  sleci 
;,i  rei'v  :  .  la.-ielv  respon.sihie  for 
lie  T'. soiled  d(-mand  for 


sand  cubic  feet  and  New  Brunswick 
produced  649.001)  thousand  cubic  W,  Nicholson  Elected 
feet. 

Crude  petroleum  production  at 
1,554.600  barrels,  valued  at  $4.- 
366,000,  recorded  a  slight  iucrease 
in  quantity,  hut  a  lower  value 
when  coDipareil  with  1930.  .Al¬ 
berta’s  wells  yielded  1,423.000  bar¬ 
rels,  Ontario's  wells  produced  12:!,- 
000  barrels,  and  wells 
Brunswick  6,600  barrels. 


the  western  ore  /one  at  ileiiHi.  .A 
very  interesting  section  was  eut  l,e- 
Iween  288  feel  ami  306  feet,  Tliis 
corresponds  to  ai'proximately  13 
feet  in  true  widHi.  It  also  a.grees 
witli^lie  expected  loealion  of  the 
downwai-d  extension  of  Hje  western  '  came  a  steadv  dividend  paver  d 
ore  zone  and  the  horizon  is  approx-  ' 
iniately  150  feet  vertically  .below  the 
600  foot  level. 

I’reparaHoiis  foi  .■'liaft  sinking  are 
now  in  progress  and  snb.ioct-  lo  the 
arrival  of  a  hoist  moi-or,  .sliaft  sink¬ 
ing  should  conimeucc  ahou't  tlie  3rd 
week  in  January 


Bi-ilatinia  .Mine  progress  is  lieing 
made  witli  a  new  lO.iiOO  foot  mmu'l. 
Pioneer  Mine  in  Hie  Bridge  River 
coimlry  is  esiahlisliing  a  ;100  ton 
mill  and  Hie  Lome,  near  hv.  is  in¬ 
stalling  a  100  Ion  mill  Pioneer  he¬ 
ar- 

in.g  Hie  year. 

Hudson  Ba.v  IVl.  &  S.  Shipments 
Totalled  1,025  Cars  in  1931 


Asbestos  output  at  162,278  (onsj  ('{(('"(Htott  tire;  Fraiii>  O  Hearn  first 
was  considerably  low  er  than  iu  1 !  Hai  rv  Hutson;,  sec- 
1931.  G.vpsum  production  also  fell  '  (**id  viee-presideni ;  ind  Hon,  .Man- 
off.  I-’eRispar  oiitimt  decroased  i  tdtig  Doherty  secrtiar.,  . 


NominatioiiJ 
elude: 


lor 


soil-.-  a!<■.^el  IS  a  nccc 
-ir  ,11  null-'  alloy 
p.oduci.oii  in  1931  was 


ii-r 


12,000  tons;  in-odiiction  of  .salt  was 
larger  and  sodium  sulphato  pro- 

dui'ed  in  Saskati  liewiin  showed  an' trident:  N.  C,  Fi-qiliait.  I-'.  W'.  Mio--- 
imiiroveniont.  ;  Donald,  .1.  T.  Caum  ii.  .1.  .M.  Seoii, 

Kefleciiiig  Hie  depression  in  -Ic--  •'  ■■'('I'st.  five  of 

building  and  other  cousinietioii  '  whom  are  to  he  elected.  The  aii- 
work.  Hie  iiroiiiieHon  of  ela.v  pro- !  nual  general  nieeiiir/  for  the  imi- 
(Incls  was  esiimated  at  .$8,626.1)00,  ]  posi'  of  receiving  r('|>''rts  and  ele-.-)- 
as  comiiared  with  .$10,5‘I3.57S  in  itt."  directors  will  i"-  iiejd  arijiini 
1930.  i'('iuetit  outiinl  wa.s  los.s  for  the  middle  of  the  nio.iHi 
the  same  roason:  pro.inci ion  |  -  —  -  - 

amoiiiited  'o  10.017,331  Itarre's.i  SharehoRiorf.  of  .Sii  wp-.-t  Abate 
worth  $15,722,000,  Lime  itrodiie- j  Gold  Mines  Limiic-i  lian-  rcc-  ived 
lion  was  21  per  cent,  lower  in  t'liaii- !  oftieial  notice  of  'in  ii*";(  .-iiioual 
lily  and  2-5  per  '  I'lii.  inwe,  in  val'ie  .  meet  ing  to  In-  lii-i.l  al -Hie  hea.d  of- 
niekel. '  than  last  year.  'Tin'  int'ie  .,f  sioiic  i  five.  2i  King  s;'''.'i  i  ca.s'.,  l  oi-oiito. 
con  j  and  sand  ;iiid  grave!  nrodiiced  v.a.v  cn  Wedrn  seay,  'I'iic 

Ml  i.il  I  estimated  at  iv  1 7. 1 Ti'.non  as  a.gains!  iniHct'  indn  aies  Hko  i  .i  i.'n  '  .nnsi- 
6ii,i"3,5'2’i  j  ■!i;j,382.!22  in  !!*;!"  i  ness  uniy  '..iR  iie  lealt  wi'.'i. 


Winnipeg. — .At  the  year-end,  ship-  j 
nienls  triru  the  mine.s  of  Hie  Hudson 
Bay  .Mining  and  anieltiii.g  Co.,  at 
Flin  Flon  .Manitoba,  totalled  595  : 
I  (  ill's  of  1, lister  coppe.’  and  4.'!()  car.-i  i 
of  zinc,  according  to  'T.  P.  White,  | 
.Siiperinietident  of  Car  .Servii-e  for! 
the  Canadian  .N'.itional  R.iihvays.  Of' 
this  tola’.,  aggregate  consignmenis  ; 
for  1!);!1  were  561  cars  of  copper' 
and  376  cars  of  zinc.  Tlie  remainder  ' 
were  shipiied  from  the  iiorHiern  \ 
.Manitoba  niining  town  in  l!K!(i,  fol-j 
lowing  tlie  openiii,g  of  Ihe  smelier 
on  November  2l.it  of  that  year.  In 
addition  to  Hie  iirodiicHoii  from  the 
Flin  Flou  mines,  .515  car.-i  of  con- 
j  centrales  were  shijiin'd  to  Hie. 
in- 1  smelter  .it  Flin  Floii  liy  Hie  Sher- 
.1.  Crawioi'l.  reliriug  jne- ;  rilf-Goidoii  ('Diiipany.  follow  in.g  the' 
co:iim‘'iic<'iiit'n!  of  operations  ai  i 

Sherridon  in  .Aii'.'il.  I 


President  Standard  ’Change  | 

Toremio  Bureau  'I'lic  Flnnnolal 

Toronto.  —  Noniinalion'  having 
closed  last  week,  G.  W.  .'Nicholson, 
former  vice-in  esident.  is  elected  pre¬ 
sident  by  ai'clamaiion  of  the  Siand- 
.N'ew  :  Stock  and  Minin.g  Exchange  for 

1932.  Other  officers  elected  hy  ac- 


iireciors 


sar 


PROIH  i  riB.v  iiigiii:r.  [ 

C.ilgarv  .  In  Tlie  k'inancial  Time.s' I 
issue  of  F/i'('.'inl)er  ISth  laist,  Hu-  pro-  | 
ilncHoii  of  Hie  .McLeod  Oil  rmnpany  ' 
from  .laiinar.v  first  to  i$('ptomher  30 
Id'  in:;')  was  Sla'ie'l  lo  he  2,192  bar-' 
rt'Is.  Aceordiug  lo  figures  now  sti))-  j 
l,iie(l  t)y  the  coiiiiiany  the  output  for  ! 
this  period  was  18,886  barrels.  ! 

The  I'lnancial  Times  reaches  ii 
class  of  people  who  are  iiiteresleil  i 
aii.d  alile  to  liny  in.iestiiK'iil  seciiri* 
til's,  i 


NATIONAL 

CANADIAN  PILGRIMAGE 

TO 

EUCHARISTIC  CONGRESS 

DUBLIN,  IRELAND 

1932 

Slion-sored  hy  CATHOLIC  TROTH  SOCIETY  OF  CANADA 
Endorsed  hy  the  Hierarchy  of 

AnLi"onish  Montreal  (Jhathani  Winnipeg  Charlottetown 
^  Calgary  Pembroke  Edmonton  Quebec 
Vancouver  Victoria 

Sails  from  Montreal  by 

DUCHESS  OF  BEDFORD 
June  11, 1932 

DIlfEt’T  TO  Dl  BLL\ 

Hotel  accommodation  is  definitely  secured  in  Dublin,  thu.s 
overcoming  ncces.sity  of  tedious  transfers  by  tender  from 
steamships  in  harbor 

Illustrated  booklet  on  request  to 
KEV.  FATHER  FALLON 
Room  30.5 

1.502  St.  Catherine  St.  West,  Montreal 
or 

D  R.  KENNEDY,  General  Agent 
201  St.‘  James  Street,  Montreal 

CANADIAN  PACIFIC 

M'orW’.v  Greatest  Travel  System 
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AUSTRIA  CAUSE  OF 
LONDON  DECISION 
TO  ABANDON  GOLD 

Conditions  in  Europe  Held  Kes> 
p<msible  For  England's 
Currency  Policy 


Two  Dollar  Bills  Not  Unpopular 
In  Canada  as  in  United  States 


MANY  INFLUENCES 


London.  —  The  originating  cause 
for  what  will  be  remembered 
hereafter  as  the  famous  run 
on  the  Bank  of  England  was 
the  breakdown  of  Austria's  largest 
commercial  bank.  That  incident.  |  June  so 
although  dealt  with  promptly;  Year 
through  international  action,  creat-  j  jp,;,  •  • 
ed  profound  alarm  in  the  mind  of  |  losi  ! ! 
foreign  creditors.  The  rush  to  get 
funds  out  Germany  was  arrested 
by  internationai  action,  hut  the  in¬ 
ternational  creditors  then  turned  to 
London,  whose  position  had  already 
been  weakened  by  domestic  events 


Even  for  hoarding,  the  "unlucky” 
$2  bill  is  an  unwanted  member  of 
Uncle  Sam's  currency  according  to 
the  American  Banker.  While  paper 
money  circulation  was  increasing 
by  hundreds  of  millions  of  dollars 
in  the  past  year,  tlie  number  of  $2 
bills  In  circulation  continued  to  de¬ 
cline.  until  last  year  it  represented 
less  than  1%  of  the  nation's  paper 
money  in  circulation,  the  lowest 
percentage  in  ten  j-ears. 

Decline  of  the  $2  hill  has  been 
statistically  as  follows  in  the  past  | 
three  years,  according  to  the  an¬ 
nual  report  of  the  Treasurer  of  the 
United  Stale;.; 

.Ymouiit  In  ‘T.  of  all 
Circulation  Paper  Money 

.  $62,320,230  1  22 

.  ,=.8,801,466  1  22 

.  .S2.637.750  .  !'7 


In  the  same  period  the  perceutage 
of  $1  bill  in  circulation  has  in¬ 
creased  from  8.86ci-  to  9.03'“,.  In 
1922,  circulation  of  $2  bills  reached 
L50  of  all  paper  money  when  .?! 
i  bill  circulation  was  only  ti.75''r. 
and  by  disclosures  of  serious  budget  Thus  it  is  to  be  seen,  the  luckless 
difficulties,  and  where,  steilips  $2  bills,  which  lose  an  ear  every 
falling  rapidly,  under  the  fear  hat 
Great  Britain  s  financial  situation 

so  fast  that  Uncle 

was  seriously  impaired  by  nnmobili-  .  replace  them  faster  even 

zaUon  of  British  funds  in  Gern^  hard-working  $1  bill  are 

The  resultant  “flight  from  sterl-' 

■  was  temporarily  arrested  by 


not  even  wanted  by  people  who  are 
substituting  mattresses  and  chim¬ 
ney  cracks  for  banks.  They  may 
fear  "bad  luck"  to  their  hoards. 

Why  the  ?2  hill  is  "unlucky"  is 
hard  to  tell.  Perhaps  it  suffers  from 
a  day  when  it  was  too  much  like  the 


$1  bill.  But  more  probably  it  is  dis¬ 
liked  because  it  is  hard  to  count 
when  mixed  with  ones  and  fives. 

Nevertheless, .  restaurant  cashiers 
and  all  other  members  of  the  cage 
fraternity,  as  well  as  poker  players, 
race  track  bookies  and  their  ilk,  all 
look  askance  at  the  two-buck  note. 
When  they  sec  one  they  promptly 
tear  off  a  corner,  draw  a  double 
cross  upon  its  face,  or  otherwise 
"take  the  curse  off"  its  bad  luck. 
Then  they  pass  it  on  to  some  one 
else  as  soon  as  they  can. 

How  soon  the  $2  hill  will  go  to 
.ioin  the  other  odd-figure  nuisance 
currency  of  American  history  re¬ 
mains  to  be  seen  However,  itsems 
headed  in  the  direction  of  the  two- 
cent  and  three-cent  pieces,  and  the 
fractional  currency  shin-plasters  of 
past  generations. 

When  hoarders  turn  thumbs  down 
on  any  kind  of  money,  as  they  have 
on  the  $2  biil,  the  end  must  be  in 
sight. 

The  unpopularity  of  $2  bills  is 
not  so  pronounced  in  Uanada.  as 
indicated  by  the  following  figures, 
showing  the  circulation  of  these 
bills  since  19H; 

Notes  of  $2  denomination  in  Circulation  on 


Marrh  31st  1914-1980 

>rar 

Amount 

Year 

.Amount  | 

19U.  . 

$8,662,036 

1928 . 

$11,8.54,372  1 

191.5. . . 

.  8.410,197 

1924 . 

12,0.51, S73  i 

1916 

9.216,471 

1925  . . 

11.617,597  1 

1917.  . 

10,441.369 

1926 . 

12,231,463  1 

1918  . 

11.85«.89r> 

1927 . 

12.609,981 

1919  . 

12.161.480 

1928 . 

13.0.39.460  : 

1920.  . 

13.238.915 

1929 . 

13.824.977 

1921  . 

12.819.010 

1930 . 

13.776,806 

1922 

.  lI.33,5..'-)49 

Life  Insurance  in  Canada 
Still  Remains  Inadequate 

Notwithstanding  Substantial  Additions  During  Past  10  Years, 
Total  Represents  Less  Than  14  Months’  National  Income—— 
Although  Sales  Lower  in  Past  2  Years,  Public  Interest  Has 
Been  Noticeably  Stimulated — Increase  of  Over  700  Per  Cent. 
Shown  in  25  Years. 


ing 

the  Bank  of  England  in  raising 
large  foreign  credits,  btit  neither 
this  recourse,  nor  the  downfall  ofi 
the  Socialist  ministry  and  its  re-! 
placement  -by  a  Coalition  Govern- 1 
ment,  restored  foreign  confidence. ; 

By  the  end  of  August  the  Kranco-, 

American  credits  to  the  Bank  were; 
exhausted.  The  new  Government 
fought  vigorously  to  save  the  gold 
standard  by  balancing  the  budget . 
and  borrowing  £80.000,000  more  from  i 
France  and  America.  Virtually  the ; 
whole  remaining  gold  stock  in  the| 

Bank  of  England  was  in  effect 
pledged  against  these  credits;  but, 
in  vain.  Ilnally.  after  more  than 
£200,000,000  in  gold  and  deposit' 
credits  had  been  withdrawn.  Eng-i 
land  abandoned  the  gold  standard  on  : 

September  21.  j 

It  is  not  denied,  in  year-end  re-  - - — 

trospect,  that  mistakes  in  domestic!  That  life  insurance  has  come  ;  the  population  is  still  loo  low.  Lord 
finance  contributed  to  this  lament- i the  year  1931  wonderfully  Rosebery,  many  years  ago.  in  speak- 
able  event,  but  belief  remains  posi-i  ^cB  with  a  decline  of  only  between!  ing  of  the  British  navy,  referred  to 
tice  in  the' highest  circles  that  Eng-!  13  per  cent,  and  II  per  cent,  in  sales  it  as  an  "invincible  but  always  in¬ 
land  was  virtually  forced  off  the  fi'^tn  1930,  is  pointed  out  by  Tu  B.  adequate  armada."  Life  insurance, 

gold  standard  by  forces  over  which,  president  of  the  Sun  Life  especially  in  the  last  two  years.  ,.a«,ini«tr„tinn 

.4ssurance  Uo..  in  a  review  of  the  has  likewise  proved  invincible;  but  I  P®®'  officials  for  administration 
life  insurance  field  for  the  year  just ;  the  analysis  quoted  above  shows  e^o-ws  that  only  3  per  cent,  of  such 


cession  that  has  been  experienced  in 
the  past  year. 

“As  a  result  of  I'resent  condKion.® 
there  has  been  a  dva.slic  r;  idju-i- 
ment  evervwi’.rrc  in  l  usim  .■a  lind 
industrial  life.  Tbi?  readjustment 
will  continue  as  loti'’  a.s  the  reces¬ 
sion  ii.self  <;,):'.t  uua.=.  Extravu- 
.gance  and  shicl  ness  escape  atten¬ 
tion  in  times  o'  •  asy  money.  In 
hard  times  either  these,  or  the  hnsi- 
nes.s  in  which  they  exist,  must  go. 
This  i'.DpIies  to  affairs  of  the  in¬ 
dividual  ns  well  as  to  firms  and 
corporations.  All  sorts  of  excur¬ 
sions  into  the  .speculative  realm 
have  been  tried  recently  by  men  en¬ 
joying  incomes  which  they  unwisely 
thought  were  large  enough  to  per¬ 
mit  extravagant  or  doubtful  forms 
of  expenditure.  There  has  been 
sharp  disillusionment  and  also 
new  appreciation  of  the  invulnerable 
nature  of  life  insurance  and  its 
ability  to  weather  any  storm.  There 
has  resulted  a  yielding  in  sales  re 
sistance  where  life  insurance  is 
concerned  that  makes  the  potential 
field  for  its  sale  the  best  in  history. 
Some  have  taken  the  trouble,  dur 
ing  the  stress  of  recent  months,  to 
compile  the  cash  values  of  their 
policies  and  have  found  them  an  as 
set  which  has  suffered  no  deprecia¬ 
tion  during  a  period  when  even  the 
value  of  some  of  the  money  curren¬ 
cies  of  the  world  no  longer  remain¬ 
ed  fixed  or  stable.  Some  of  the 
largest  new  policies  of  insurance 
have  been  written  as  a  ersult  of 
that  discovery.  Phese  discoveries 
have  tended,  too.  to  alter  the  voca¬ 
bulary  of  life  insurance.  People 
speak  less  of  'carrying'  life  insur¬ 
ance  and  oftener  of  'owning'  it.  The 
suggestion  of  a  burden  conveyed  in 
the  use  of  the  word  'carry'  is  novv 
recognized  asunf  ortunate  and  mis¬ 
leading.  One  never  thinks  of  the 
slight  additional  weight  of  a  life 
belt  when  occasion  for  its  use 
arises.  He  recognizes  that  its 
weight  is  a  negligible  factor  in  se¬ 
curing  something  which  will  keep 
him  afloat  until  he  reaches  solid 
land  and  without  which  he  will  be 
submerged.  .A.nd  so  people  have 
come  to  view  life  insurance  in  its 
true  sense  as  a  form  of  property — 
an  Investment  free  of  perils,  always 
worth  par  value  or  more,  and,  in 
days  of  stress,  often  the  only  thing 
that  keeps  its  possessor  financially 
afloat. 

.\nother  Reason.  Disclosed. 

“Investigations  disclose  another 
reason  for  increasing  the  propor¬ 
tion  of  life  insurance  in  the  aver¬ 
age  portfolio.  .4n  examinaYlon  re- 
!  cently  made  by  a  United  States 
I  trust  company  into  the  assets  of 
j  estates  w’hich  ordinarily  fall  into 
I  the  hands  of  bank  and  trust  com- 


Call  Money  in  1931. 


New  York  -  ■  With  fyw  ex¬ 
ception®.  money  rales  I’lirough- 
oul  Vj::i  n  ere  nmintained  at 
cheap  level.®  until  the  final 
quarter,  when  general  advan¬ 
ces  were  pii't  into  effect  follow¬ 
ing  the  action  of  the  reserve 
banks  in  advancing  '  discount 
rates. 

('all  money  ruled  at  114% 
until  the  early  part  of  October, 
subsequently  advanced  to 
214%.  and  closed  the  year  at 
Time  Money  for  90  days 
raneed  from  11.4%  to  4%,  while 
90-day  acceptances  were  offer¬ 
ed  at  from  %  of  1%  to  314  %• 
Uommcrcial  paper,  90  days, 
moved  wi'thin  a  range  of  1-14% 
to  414%. 


Sixty  Years  of  Service 

to  an  ev’cr-increasing  number  of 
satisfied  Policyholders,  during 
which  time  every  obligation  has 
been  fully  and  promptly  met. 


Chief  Agent: 

P.  J.  PERRIN 


she  had  no  control. 

Continental  Europe's  panic  was 
to  blame;  how  unreasoning  that ; 


The  si.^nificant  point  is ;  that  it  is  still  far  from  adequate. 


!  assets  are  in  the  form  of  insurance 


)>anic  was.  may  be  judged  from  that,  both  in  Canada  and  in  What  proportion  of  the  Population i  “ 

fact  that  no  sooner  had  it  reduced  Bie  I  nited  States  new  business  tn  enjoys  this  protection  cannot  be  def- i  hnnH« 

Britain  to  a  smie  of  impotence  than  1'i31  wiil  he  consideranly  in  excess  1  initely  stated.  In  the  United  States 

it  turned  To  the  United  States  in  a  of  'he  average  over  the  last  fen- ;  it  is  estimated  that  54  per  cent,  of  vm 

raid  of  unprecedented  volume  upon  YO"''  pefiod  — in  Canada  to  the  ex-,  the  population  is  insured.  In  (an- i  j  f'  J”® 

>our  country's  gold,  in  the  course  'o'"  "f  819.000,009.  Records  have  ada  there  are  6.800.000  policies  at  | 

of  which  distrust  of  dollai  became  been  broken  in  to'ial  disburse-  present  in  force,  which  would  cover 


estates  averages  about  20  per  cent.. 


of  the  heavy  sacrifice  to  the  heirs.  | 

Even  if  it  be  conceded  that  such 
conditions  are  more  marked  in  bigj 
estates  than  in  small,  the  facts  arej 
still  suggestive  of  the  larger  place  1 
that  remains  for  life  insurance  in , 
the  estate  .settlements.  The  same  j 
survey  showed  that  the  possession 
of  adequate  life  insurance  not  only, 
provided  the  rash  necessary  to  sat-  ' 
isfy  ininiediato  demands  but  enabled; 
the  executors  to  aw  ait  favorable  1 
market  conditions  to  dispose  of  the| 
other  as.sets  for  increased  amounts , 
and  thus  greatly  enhance  the  net! 
value  of  the  estate.  ! 

“The  value  of  life  insurance  poli¬ 
cies  requires  no  ‘pegging’  to  estab- 1 
lish  their  sale  value.  That  value  | 
has  been  scientifically  and  finally | 
established  on  a  basis  that  removes  j 
them  from  the*  realm  of  speculation.! 

The  insurance  companies  of  this! 
continent  are  to-day  paying  a  dollar  | 
for  every  dollar  their  policies  call , 

^or.  This  applies  to  ordinary  life, ' 
to  endowment,  to  salary  savings,  to; 
group — to  every  recognized  and , 
standard  form  in  w^hich  life  Insur-i 
ance  is  expressed.  Its  cost  never! 
advanced  even  when  values  in  other  | 
things  were  being  inflated  on  every! 
hand;  its  value  has  not  decline  one 
iota  even  in  the  severest  depression.  1 
And  this  in  a  day  when  even  the' 
pound  sterling  is  no  longer  fixed  in!  . 

value.  The  place  of  life  insurance  }  ^  j  1  • 

in  our  economic  structure  is  only  |  branches  at  Monterey.  Gnadalaja- 
beginning  to  be  apprecia’ced.  It  is  |  and  Puebla  are  continuing, 
generally,  perhaps  always,  invoked . 

in  the  first  instance  as  a  form  ofHJ,  §,  Gold  Movements 
sanctuary  where  men  can  escape,  n  1  xil  Aa  ’^1 

the  misfortunes  inseparable  to  life;  DfOKe  All  IxeCOrOS  in  01 

and  death.  But  it  provides  against;  - 

cessation  or  wastage  of  human  ef-:'  New  York. — Gold  movements  into 
fort,  just  as  fire  insurance  provides 'and  out  of  thi.s  country,  including 
for  replacing  a  physical  loss.  And  changes  through  earmarking  opera- 
more  important  still,  by  giving  a  tions,  broke  all  records  du.'ing  1931. 
sense  of  security  to  the  individual,  Prelminary  estimates  based  on  the 
It  stimulates  his  enterprise  and  weekly  reports  of  the  New  York  Ped- 
greatly  contributes  to  that  general  eral  Reserve  Bank  show  that  the 
content  and  confidence  which  is  the  total  turnover  in  the  yellow  metal 
basis  of  all  credit  and  which  in  turn  amounted  to  $1,751,520,100. 
i.s  the  base  upon  which  individual  Due  entirely  to  the  goid  panic  of 
and  national  prosperity  rests.’’  September  and  October,  expoi'ts,  in¬ 

cluding  losses  through  metal  placed 
under  earmark  for  foreign'^ account, 
amounted  to  .$985,355,800,  while  im- 


Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire*  Ins.  Co. 


465  St.  John  Street 
MONTREAL,  P.Q. 


Assistant: 

R.  F.  GOUR 


Applications  Invited  from  Agents 


in  a  new  building.  Bank  of  Montreal ;  $365,436,000  and  exports  $149,941,000 

and  a  gain  of  $74,058,000  in  1929 
when  imports  were  $334,037,000  and 
exports  $259,979,000. 


New  Supervisors  Appointed 
By  The  Bank  of  Nova  Scotia 


R.  OF  M.  I\  WEXIfO. 

Mexico  City. — On  .lanuary  1st. 


W.  R.  Adams  has  been  appointed 
assistant  supervisor  of  Eastern 
branches  of  the  Bank  of  Nova  Sco¬ 
tia  at  Saint  .lohn,  N.B.,  succeeding 
T.  G.  .McMastcr  who  has  been  trans¬ 
ferred  to  the  Ontario  division  at  To¬ 
ronto  in  a  similar  capacity. 

W.  B.  Snow,  formerly  assistant 
manager  at  Montreal  has  been  ap¬ 
pointed  manager  at  Brantford,  suc¬ 
ceeding  E.  ,1.  Mabon,  who  has  been 
granted  indefinite  leave  of  absence 


the ' 


for  Tho  moment  almost  as  great 
the  distrust  of  sterling. 


policyhclders. 


Bank  Clearinp's 


1P3I  B.VNK  <  I,i;\RIN(iS 


1931 

1930  ; 

$ 

S  1 

Montreal  . 

6.917,957,798  1 

Toronto  . 

5,134.890.419 

6.036,838.536 

Halifa.v . 

150.986.615 

174.720.967  ■ 

Saint  John . 

115.490,903 

124,224,177  1 

Monoton  . 

38,911, .582 

51.039,289  : 

Sherbrooke  . 

3:.(!92.63() 

4.5.958.556  ^ 

Quebec . .  . 

385.294,714 

340.. 58 1,738  ! 

Ottawa  . 

323,349.845 

372..586.7.52  , 

Kintf^tnn  . 

.3.5.3.57,2.57 

44.029,368  , 

f'eterboro . 

38.026.819 

47.113,834  ! 

Hqmilton  . 

247,414,617 

310,976.401 

Kitchener  . 

63.410,497  ! 

Hrantford . 

48.891.417 

.58,564,628 

I  ondon  . 

14.5,511.234 

168.047.076 

Windsor  . 

150.917.305 

214.689.007  ! 

i  hatham . 

2'.  .388.592 

32,339.342 

J^arnia  . 

2.5.489.715 

36.465.046 

Sudburv  . 

36.319.007 

5'.  .887.761  , 

> .  William  . 

34.5.53.84(1 

43..54.3.160  , 

Winnipeg  . 

2.2,53.26.5..522 

2.517.469,597 

Hrandon  . 

21,015.599 

26.763.171 

Moose  Jaw 

37.7.51.1.58 

59..‘r>9.H:4 

Regina  . 

l‘'2.8’(  6,885 

2.52,351,221 

Saskatoon . . 

89.784,777 

117,77.5,191  1 

P  Mbf'-t 

19.749, .381 

22,885,343  1 

Kdrronton 

237,843,012 

293.5.50.899  1 

<  algarv 

31'*, 987,617 

451.67.3,700 

N'edicine  Hal  . 

12.319.717 

17.303.187  , 

Lethbridge 

2n.:t7,000 

29,064, .561  1 

\  ancouver 

79.5.227.626 

994, 131, -25 

\  icloria 

96.261.892 

125.397,653 

DECE.MBER 

B.A.NK  CLEAIUNGS. 

1931 

1930 

Halifax  . 

12.606.066 

14.608,296 

Saint  John 

9.244.148 

9.732.561  ' 

Moncton  .  . 

3.667,6.55 

3,901,249 

Sherbrooke  . 

2.960.024 

3.645.895 

Montreal  . 

455,021.112 

568.116,618 

(Quebec  . 

22,462.711 

28,515.459  ' 

<  M  tawa  . . . 

28.678,5.56 

31.646.219 

Kingston 

3.185.263 

3.505.431 

Peterboro  . 

3.348.235 

4,318,228 

Toronto . 

386.969.465 

477,705.707 

Hamilton  . 

20.008.220 

24.736.866  ! 

Kitchener  . 

4,6.54.061 

.5,842,399 

Brantford  . 

4..340.640 

5.5'.  7,966 

London  . 

12,873.240 

1 1,679.1 29 

W  indsor  . 

12,249.065 

14.705,111 

(  hatham ......... 

2,826.795 

3.255,010 

Sarnia  . 

2.3(12,786 

2.888.352 

.Sudburv  . 

2,89.5.193 

4,1.55,292 

K.  William . 

3,114.875 

3.9.53.618 

Winnipeg . 

194.067,819 

186.949,704 

Brandon  . 

2.047.969 

2.21.3,608 

Moose  Jaw  ...... 

3.048.649 

4.201.556 

Regina . 

21.515.120 

19,926.844 

Saskatoon  . 

7.928.394 

9.686,927 

P.  Albert  . 

1,731,694 

1.943.779  , 

Kdmonton  . 

22.9.57,601 

26.261,838  •  , 

C algarv  .  .  , 

26,497.814 

37,813,817 

Medicine  Hat 

1.130,213 

1,418,249  ! 

I/ethbridgf 

1.878,27  1 

3.438.912 

N.  W  esl’ster 

2,438,353 

3,407,686  } 

\  ancouver 

54.. 503.892 

77.624.994  1 

Victoria 

7.446.179 

9.357.923  , 

Thp  Financial  Tinies 

reaches  a  ’ 

cla8s  of  people 

ivliK  are 

inferesfeii  ' 

1931. 

which  will  probably  exceed  $155.- 
ono.OOii.  Of  this  sum.  $47.0ii0,l>0() 
goes  directly  to  the  beneficiaries  of 
deceased  policyholders,  while  $63,- 
finn.OOO  is  represented  by  matured 
endow  inenis.  annuities,  dividends, 
and  disability  benefits.  The  in- 1  of  the  value  of  life  insurance  and 


I  on  account  of  ill  health. 

66  ner  cenf  of  tiie  nonntniinn  if  ®  P®*"  c®®'-  more  than  the  liquid  business  of  the  Bank  of  Montreal  at  I  ports  were  $766,164,300,  leaving  a;  'W..  K.  Waters,  formerly  of  Toron- 
each  inrtivifiiiai  iieiri  tiiit  nno  luiiicv  assets  mentioned.  This  involves!  its  Francesco  Madero  branch,  was  net  loss  of  $219  191,500.  This  com- j  to  office,  has  been  appointed  assist- 
Riit  fhaf  we  knoa-  is  far  from  heins!  i 'h®  immediate  disposition  of  certain !  consolidated  with  the  Mexican  main  pares  with  a  net  gain  of  $215,495,000  I  ant  manager  at  Montreal,  succced- 
the  case  The  growth  however  !  forced  sale,  regardless!  office  of  the  bank  in  this  city,  now  for  1930,  w=hen  imports  amounted  to  ing  Mr.  Snow. 

had  been  proceeding  much  more  ra- '  — 1  n.i  1  1.1  1  ,  1  1  ■!  1  .  1  — . 

pidly  of  recent  years,  due  to  a  live-i 
lier  and  more  general  appreciation' 


over  19?.(i  is  $19,000,000  and  overjcies 
1929  is  $36,000  000. 

"The  records  of  1931.''  Mr.  Macau¬ 
lay  states,  "will  indicate  a  slowing- 
up  in  that  impressive  volume  which, 
mounting  year  by  year,  has  placed 
life  insurance  in  the  very  forefront 
of  business  on  this  continent.  But 
in  view  of  all  the  circumstances,  the 
shrinkage  has  been  gratifyingly 
small.  New  paid-for  business  this 
year  in  Canada  will  probabjy 
amount  to  $750,000,000  and  i«  tlie 
United  States  to  about  $16,000,000.- 
000.  The  decrease  from  1930  will 
he  about  tho  same  in  the  two  coun¬ 
tries.  namely,  from  13  to  14  per  rent. 

The  de('rea.®e  from  1929  will  be 


Up  to  1905  only  $1,400,000,000; 
had  found  its  way  on  to  life  in-! 
surance  books  in  Canada.  Since' 


then,  in  twenty-five  years,  policies! 
to  the  amount  of  nearly  $11,000,- j 
000.000  have  been  written  in  this 
country.  j 

Xo  Decline  in  ropularit.v. 

“While  there  has  been  a  decrease 
in  the  volume  of  life  insurance,  how- i 
ever,  there  has  been  no  decrease  in 
its  popularity.  Indeed,  the  very- 
opposite  seems  to  be  the  case.  It, 
never  stood  higher  in  public  confi-' 
dence  than  to-day.  If  life  insur¬ 
ance  expands  most  rapidly  in  pros- 1 
periiy  it  has  its  greatest  vindication! 
and  its  greatest  impetus  in  adver- 


siigntiy  greater  I  sity.  'I'he  very  factors  w-hich  de-| 

"Total  life  insurance  in  force  in  j  crease  its  volume  are  those  which' 
(  anada  i.s  now  approxiniaicly  $6,- ]  conclusively  demonstrate  its  value.' 
670,0110.11(1(1.  an  increa.se  of  .$180,-:  The  less  the  ability  to  buv,  the' 
Ooo.noo  over  1930.  This  represents  j  greater  the  rei  ognition  of  its' need.! 
a  great  reserve  of  national  wealth .  1  Tho.se  who  attempted  more  atfrac-! 
Yet  its  inadeouaey  was  strikingly  ]  live  roads  to  wealth  have  found  that , 
expressed  the  other  day  by  a  great;  these  alluring  short-cuts  have  been' 
insurance  executive,  wlio  calciilat- j  bitterly  disappointing.  Thev  have,! 
Pd  that  if  the  aggregate  amount  of  at  the  same  time,  seen  life'  insur-' 
insurance  r.n  lives  in  force  in  ('an-iance  again  and  again  providing  thci 


ada  in  1928  were  available  in  a  lump 
sum.  it  would  only  be  sufficient  to 
replace  the  national  income  for  a 
period  of  one  year  and  fifty  days. 
Even  the  presen't  figure  of  nearly 
$6.59  of  life  in.surance  per  capita  of 


only  bulwark  against  ruin.  Thej 
lesson  has  not  been  lost,  and  it  isi 
fair  to  assume  that  the  return  of 
normal  conditions  will  witness  an' 
increase  in  life  insurance  which  will ' 
more  than  off.«et  the  temporary  re-^ 


Ottawa. 


sibly  as  narrow  as  have 


Exchange  fluctuations  1  sterling,  pressure  centred  upon  the! 
of  1931  were  pos- 1  U.  S.  dollar,  necessitating  the  ex-! 

occurred  !  port,  of  about  !750.000,000  in  gold  be- 1 
since  pre-war  days,  hut  by  the  end;  tween  September  2Ist  and  the  end! 
of  the  year  tin  y  were  moving  in  a }  of  October,  wit';  the  greater  part 
reminiscent  of  ihe  1920-21 
period  when  most  (•urrencies  of  the 
were  suffering  acutely  from 
the  laci; 
cepiable 

from  Hurries  in  the  Spanisli  iieseta!  in  .November,  checked 


o- 1 

ing  to  France  Two  increases  in  | 
the  .New  York  Reserve  bank  rate: 
followed  by  reassuring  statements! 


a  ad  able 
ties. 


of  an  internationally  ac-|froni  the  I’rench  Premier  at  the  time  1 
iiionciary  oasis.  Apart  j  of  his  visit  to  the  United  States  early  | 

this  move-! 

-  •  ■  - -  ■  .  . .V,  commenced.! 

(o  buy  inveslme<nt  seeiiri-  'eniporary  appearances  of  strain  j  During  December  the  German  1 
.visible  upon  tl  o  pound  sterling,  the  |  reiclisniark  again  occupied  a  pre-i 
opening  months  w  ere  toniparatively  j  carious  position  due  to  political  con- 
uneventful.  it  was  not  until  .May, !  siderations,  but  it  was  successfully, 
j  when  reports  of  higher  income  tax  j  supported  as  the  year  closed,  .lapan" 
.rates  proposed  by  the  German  Gov- 1  was  the  last  major  country  to  su.s-j 
ernnieni.  precipitated  a  heavy  oiit-jpend  gold  sh’pments  during  1931. 
ward  movement  of  capital  from  Gcr- 1  leaving  as  the  only  free  gold  conn- 1 
many,  that  any  concern  was  mani-:  tries,  Ihe  United  States,  France,  Hol-i 


fOllTABLE 

fin  C:Manne  Inftirance  (impanp 

tPROMD£.\C£.RI 

Liabiiity  Guaranteed  by 

1  he  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,000,0}-) 

ESSEX  &  SUFFOLK 

Equitable  Insuranca 
Society,  Limited 
of  England 

rSlAliUslILUli): 

Cwiied  by 

Atlas  Assuraiiro  Co. 

of  LordD  1, 

Cffiiblretl  Funds  ovtT  ibJsUOD.OJJ 


George  Lyman  &  Son, 

M.virrF.n 
General  Agents 
760  Victoria  .Square, 

Montreal 

Marq. 


fest  regarding  the  exchange  ques- 
lion.  Foreign  credits  and  finally 
'  the  Hoover  moratorium  proposal 
made  late  in  June  were  insfi-umen- 
!  tal  in  restoring  confidence  in  Ihe 
[  reichsmark.  Sterling  was  subject 
to  considerabic  pressure  at  this 
time,  becau.se  of  assistance  given  fo 


land,  Switzerland,  Belgium,  Italy, 
Poland,  Roumania,  South  Africa,  and 
a  number  of  Latin-Ainerican  powers 
whose  currencies  have  been  held  in 
line  with  the  U.  S.  dollar. 

Canadian  Exchange. 

The  ('anadian  dollai  was  subject! 
Germany,  and  in  .luly  this  became  sol  to  pressure  throughout  the  greater' 


strong  that  £29,900,000  in  gold  had 
to  be  exported  during  a  single 
week. 

An  international  credit  of  $250,- 
I  900,000  iilaced  at  tlie  British  Treas- 
I  iiry's  disposal  was  eaten  up  by  the 
j  outflow  to  be  followed  by  a  f.irther 
j  loan  of  $400,000,000  laised  by  the 
!  United  States  and  France  about  the 
beginning  of  September.  When 
evenihis  failed  to  stem  the  tide,  the 
gold  standard  w-as  aiiandoned  on 
September  20th,  and  within  a  week 
sterling  quotations  at  New  York 
dropped  from  $4.84'‘8  to  $3.70.  Sub¬ 
sequently,  many  nations  were  like¬ 
wise  forced  to  abandon  gold  largely 
liecause  of  the  uneasineSs  of  foreign 


part  of  1931.  The  New  York  gold, 
export  point  was  passed  in  .lanu-j 
ary  and  .lune,  while  in  all  months  i 
subsequent,  the  dollar  was  steadily! 
below-  this  level.  During  Novem¬ 
ber  and  December,  discounts  on  the 
Canadian  dollar  at  New  York  were! 
very  high,  running  commonly  in  the! 
neighborhood  of  20  per  cent.  As! 
the  year  closed  Canadian  funds ' 
were  at  a  pi-emium  in  terras  of  the, 
pound  sterling,  the  Scandinavian! 
kroner,  Ihe  Argentine  peso,  the  Bra- 1 
zilian  niilreis,  ‘he  Indian  rupee  and' 
the  Hongkong  dollar.  They  were  ‘ 
at  a  discount  in  terms  of  the  U.  S. 
dollar,  the  French  and  Swiss  francs, 
the  German  roichsmark,  the  Italian 


Investors.  After  the  collapse  of  i  lira  and  the  Dutch  guilder. 


y 

/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10/000  pieces  simply 
10/000  times  the  one  piece  you  dictate  to  your 
stenographer .  .  .  aren’t  10/000  prospects  just  10/000 
times  any  one  prospect .  .  .  shouldn’t  one  rereive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and/  nine  times  out  of  ten/  that  is  how  the 
entire  mailing  should  go  out.  " 

We  are  co*operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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NEW  YORK  STOCKS 


I  Traymore  Cafeteria  .  1 

j  Do.,  pref .  7 

'  Tucketts  Tobacco .  3  i 

Do.,  pref  .  128 

Twin  City  .  7^4 

Viau  Biscuit!! .  Q  '  j 

Do.,  pref  . .70 

Wabassn  Cottons  14 

Walker  (Hiram)  G.  &  W  2  4  2%  2 

Western  Canada  Flour  ....  8 

Do.,  pref . .  2S 

Wester*  Grocers  .  10 

Do.,  pref . .  ,  .  40 

Westons  Ltd ,  .  .  ...  38 

Do.,  pref  .  .  ...  79 

Windsor  Hotel  .  . .  12 

Do.,  pref  .  71 

Winnipeg  Electric .  .S’^4  6  .  '. 

Do.,  pref  . .SO 

Woods  Mfg.  Co .  36 

Ranks-  • 

Canadienne  Nat .  164^i 

Commerce .  196  191  191 

Dominion . 204 

Imperial  .  .  20.3 

Montreal  23S 

Nova  Scotia  .  284 

Royal  .  .  2.31 

Toronto  213 

(X>  Dividend  renewed  at  rate  50r.  quarterly 
(A)  On  Basis  25c.  quarterly. 

(Bj  31  ’4C  quarterly  Dividend 

<C»  Interim  Div.  5c. 

iD)  Stock  Dividend  2;i'^c  a  quarter 


Record  of  Canadian  Stocks 


Canadian  Active  Bond  Prices 


Min-  1  Cfir*  ni'-a! 
,\riiorrt''la  ( ’"rp 
\m.  Suifar 

\m.  (  'hii 
irn.  ( 'ar  A-  J 
\rii.  Al,-  I  or.  I’dwc 
\ni.  !<'«• 

\ rn.  i nif-r.  ( 'orr» 

A  fn.  I  cH'ornot  i\  c 
\rn.  .S»T»r1(ir*ir 
\!n.  I’’oiirulri»‘<^ 

All).  Su.MT 
1  Ani.  ’I VI.  A  Tel 
I  \fa. 

A  i.afoMfla  (  upper. 
At<*hi-iuti 

A  tiantif*  ('o 

Aul-tirp  Molurs . 

Malilwlii  1  Yn*o  .... 

I^alt .  A-  ( )hi<»  . 

Harrr.ulall  ( ^irp 
hlnhom  Sto<  |. 
Honlofis 

^'?i*':idian  PHcifir. 

^  yiaru’sr  <  '«>rp. 

(  Mrr<»  do 

f  hicaRu  M.  A-  S(.  I’.  , 
(  Virago  Kook  I?  .  , 
t'liryslor  Mfilors 
^'onsolidatod  lias 
♦  unt .  Haking  ” .  .  . 

T»o.,*-n”  . 

f  'ontinordal  Tan.  .  . . 
^'orn  T’roHuctR  .  . .  . . 

t  riiciblo  Stcol . 

(  olumhia  Gas  . 

l>avi?on  (‘lirrn  . 

fbJ  Pont  . 

Krio  Railroad  . 

I'rooport  Tp.xas . 

tirnoral  Klrrtrir. 

tirncral  Motr»rR . 

(loodrich  .  . .  . 

(loodyrar  Tire 
Great  Northern,  pref. 
<»reat  Northern  ('>re.. 
firigshy  Krunow  .  ,  . 
(xulf  States  Steel  . 
Inspiration  ('opper.  . 
Internat.  Harv'.  N’.J. 
Int.  Mere.  Marine 
Inter.  Hydro-Elee 
Int.  Paper,  pref.  new 

Do.,  . 

.  Do., ‘  B”.  . 

I )o.,  •■(!'*  . 

Inf.  Tel.  A  Tet . 

.lohns-Manviile  .  .  . . 
Kelly  Springtield  ... 

!\clvingior<.  .  . . 

f  ehign  Valley 
'Missouri  K.  and  T.  . 
Missouri  Pacifie 
Montgomery  Ward  , 
National  Biscuit 
National  (*a?h  Regis.. 
Nev  ada  Consol  Cop. 
New  Haven  ... 

N.A  .  Central 
.Northern  Pari  He  .  .  . 
Parkard  Motf*rs 
Pennsylvania  U.  U-  - 
fVre  .Marquette 
Pierre  .\rrDW. 

Pressed  Steel  (  ur  .  « 

Radio  Keith  . 

Reading 

Rf'puhlie  Iron  A-  S  - 
St.  Louis  A:  S.  K.  . 

51  00  Shell  Vnion  t)il 

Slnelair  Cf»n«olidated. 
Southern  Paeith- 
Southern  Railwav  -  . . 
Si  50  Standard  Brands 

Standard  oil  of  N.-J.. 

Studebaker  . 

Si  00  Tennessee  ( ’opper 

Texas  <  luU  Sulphur. . 
Texas  (til 

Tobaeeo  Prod,  t  <»  . . 

'  j  1  nion  Paeltir .  ... 

'  t’niied  t  igar 
,  I'.S.  Indust.  Meoh<»i  . 

#  I  .  .•<.  Rubber  .... 

.  .  1  .  S.  Steel . 

A  anadiuin  .  .... 
-O'*  We«<tinghou«»e . 

SI  00  i  \Villv?-( tverland  .  . 
V/oolwoi'th  Co 
Worthington  Pump  . 


Supolierl  by  .Mrt'uaig  Brf>s.  A*  (' 
in  Hie  nature  «,f  arbitrary  valuati* 
a-^  arlual  biflj  or  ofTeriog-t 


ouol  Hi  10ns 


and  are  not  intendcfJ 


~  Current 
)w  Div.  Rate 


- — Week  ending  Jen.  5,  W32 -  Price  - -19 

Prev.  High  Low  Close  Sales  Change  High 
Close 

2K  2*i  2^4  '^’4  S90  —  >4  234 

8  V  6*4  6%  223  —  1!*  7 


I  rieo  A  <‘ars  tr»  .Next  Tnt 
.Apiirox-  .\laturit'.  Dates 


Yield 
0  0f> 
10  r>K 
1 
r> 

6  sti 


Abitibi . . . . 

Do.,  pref . 

Do.,  7%  prof . . 

Agnew  Surpass . 

Do.,  pref . 

Alberta  Grain ....... ... 

Do.,  pref  .  .  . . 

Amalgamated  Electric.  . 

Do;.  pref  . . 

Asbestos  Corp  . . . 

Do.,  pref . . 

Associated  Canners . 

Associated  Tel . 

Atlantic  Sugar . 

Do.,  pref . . 

Barcelona  . . 

Bathurst  Paper  . . 

N.  Bawlf  Grain,  pref. . . . 

Beatty  Bros . . 

Do.,  pref . . 

Bclgo  Canadian,  pref.  . . 

Eell  Telephone . . . 

Blue  Ribbon . V. .... 

Do,,  pref  . . 

Brantford  Cord.,  pref. . . , 

Brazilian. .  . . . 

■  B.C.  Packers . . 

Do.,  pref  . 

B. C.  I^wer  “A’* . 

,  ,Do..  ‘*B  ’ . 

Bc8co*2nd  pref . 

BruckSilk . 

Biuiding  Prod.,  Class  “A* 

Burt,  F.  N . 

Calgary  Power  . . 

Can.  Bakeries  *‘A** . 

Do.,  pref.  ... .......... 

Can.  Bread,  new . 

Do.,  “A*‘  pref  . 

Do.,  *‘B“«prcf  . 

Can.  Cement . . 

Do.,  pref . 

Can.  Not.  Power . 

Can  S.S.  Lines  .  . 

Do.,  pref  . 

Can.  wire  &  Cable  "A” . 

Do.,  “B’C,,  . . 

Can.  Bronze'  /:  1 . .  ,1 , 

Do.,  pref  . 

Can.  Canners  . . 

Do.,  1st  pref  r’. . . . . . 

Do.,  2nd  pref. . 

Can.  Car  &  Foundry  . . . 

Do.,  pref  . 

Can.  Celanesc  . . . 

Do.,  pref  . 

Can.  Converters  . . . 

Can.  Cottons,  pref  . 

Can.  Dredge  6s  Dock  .  . . . 

Do.,  pref . . . 

Ca.i.  Fairbanks,  pref.  . .  . 

C. an.  Ocn.  Electric.  .  .  .  . . 

Do.,  pref . 

Can  Hydro.  Elec.,  pref  . 
Can.  Ind  Alcohol  “A".  .  . 

Do.,  “B  * . 

Can.  Iron  Foundries.  . . . 

Do.,  pref . 

Can.  Loconvotive  . 

Do.,  prtf  . , .  .„  ...  .  V. . 

Can.  Oil  Co . 

Do.,  prrf  .  .  .  .• . 

Can.  Par.  Rly  . 

Can.  Power  6s  Paper . 

City  Dairy  Co  . 

Cockshutt  Plow  . 

Cf»nduils  . 

Do.,  pref  . 

Cons.  Bakeries  . 

Co  IS.  Food  Products .  .  .  . 
Do.,  “A”  .  ^  . 

Cons.  Industries'"^  . 

Cons.  Min.  8s  Smelt  .  ■  . 
Consumers  Ges  ... 

Cos  Imperial  Mills  ... 
Do.,  pref 

Dominion  Bridge  .  .  . . 
Dom.  Coal,  pref  .  j . . . 

Dcm.  Glass  . 

Do.,  pref . 

Dom.  Iron,  pref . 

Oom.  Ppjk . . . . . . 

Dom  Steel,  pref 
Dom.  Steel  tk  Coal  *‘B".  . 
Dom.  Stores,  new  ... 
Dom.  Textile  ...  . »  •  • 

Do.,  pref  . 

Donnacona  Paper  .  . . , 

Drydf  n  Paper  .  . . 

East  Kootenay,  com  .  .  . 

Er-iitcm  Dairies . 

Epstcru  Steel  FVod . 

Do.,  pref 

Easy  Washing  Machine 
Enomel  di  Keat.'Prod  .  . 
Famous  Plgj^rs .  ^ 

Do..  Vot.  Tmst  . 

Fanny  Farmer  Shops  .  .  . 

Do.,  pref . 

Ford  Co.,  Class  “A  .  . 
Foutidation,Co.  of  Can  . 

Fraser  Companies . 

Frontenac.Prcw.^prpf  . 
Frost  Wife  ...  . 

Do.,  pref . . 

Gen.  Steel  Wares . . . 

Goulds  Pumps,  pref . 

Goodyear  Tire,  pref 
Great  West  Sadcilcr>’ 

Giird.  Charles 

Do.,  pref .  . 

Gypsum  . 

Ham.  Bridge  . 

Do.,  pref . . 

Hpri.  Colton,  pief 
Ham.  United  Theatres 

Do  .  pref  . 

Hayes  Wheels  . 

Do  .  prrf  . 

Hiude  Dauch  Paper 
H'  b  R^ifrew  Co. 

Hunts  Candies  “A  ’  . 

Do..  “B’’ 

Inter.  Coal,  pref 
Inter.  Millirg.  “A  pref 
Inter.  Hvdro  Electric  “A  *. 
Inter.  Nickel 
Inter.  Paper,  pref 

Ini»fr.  Power  . 

Do  ,  pief  . 

Inter,  lit  ilities  “A  '  .  .  .  . 


.Mlierla  I’aeine  tirain  6  t‘»  . . 

Beauharnols  I’owor  t>  .A!)  .  . 

^  Boll  Tok  phorio  Co.  of  Canada  57 
B»*itoh  Anirtiran  t'il  5  l.A 
Bf'ti.sh  Columbia  Bower  . C  .  (i(l .  . 

t  algary  T'lover  HO  . 

I  an  ( 'aiuifTX  H  .AO  . . 

( ’arada  ( ■en'ent  >  17  . 

(  an.  .Northern  I'ower  .’>3  . 

Can.  I.ighf  a;-  Bower  •>  tO  . 

C.B.IC  Coll.  Trust  51  . 

;  C.B.R.  Note  Corts.  1 U  . 

i  I )oni.  Sqnan*  Bldg  «  tK  ...... 

I  I  biko  Brjeo  Bower  »*  Hfi 
,  I'  ast  Kooioriay  Bower  7  t‘3 
j  Kasit'rn  |tairle<*(  ororriibleH  10 
Foreign  Bower  S(«r  Convert ihlc*  H  10 
('Utineau  Bower 
fiatine.'iii  B»'wer  Debs.  H  tl 
Howard  Smith  Bap<T  Mills  .'3  , 
Manitoba  Bow<  r  .’i'  -M  ... 

Montreal  Coke  17  ... 

.Montreal  Island  Bower  .7'  .  .■»7  .  .  . 
.M«mtroal  L.  M.  A-  IN.wer  Cons.  A  M 
I  b).,  .7  70  , 

•AHmtreal  Tramvvavs  A  .1 1  .... 

Do,.  .7  .7.7  '  . 

Northwestern  Bow'(  r  H  HO . 

Northwestern  Ct ilities  7  3H . . .  ... 

Ottawa  L.  G,  A*  B.  .7  57  ... 

Bower  Corp.  of  Can.  Cimvert.  5  .77 

Do.,  4  •  j  .7*1  ,  .  . . 

Briee  Bros,  fl  1.3  . 

Oue|)e(’  Bower  .7  HS  . 

Rie  fie  ./aneiro  Tram.  .7  3.7  . 

Shawinigan  W.  A-  Br.  1'  .-  ,H7 . 

I  )o..  ;7  7 .  . 

•Simpson  l.tij  H  19  .  . . 


7pril 
!  >ee. 
Mareh 
Manh 
.Np’-il 


90 

18322 

145 


Government  Bonds. 


-75>ek  ending  .Ian 
Brev.  High  L(»w 
(3o8e 


'ales  Change 


Stock 


Go?f.  flundsH- 
War  T.oan  ,5- -.31 

War  Loan.  6  37..; 

Victory  Loan  5’^ — 33 

Victory  Loan  5^-— 34 
Victory  Loan  37 

Renewal  .5^.;— 32 

Refunding  41^  —  40 

Refunding  43 

Refunding  4^.7  —44 

Refunding  4?^?  *46 

Conversion  1956  . 

Conversion  1957. 

Conversion  1958 

Conversion  1959 

National  Service  5-  -36 
National  Service  5 — 41 


SOctX) 


Southern  ('an.  Bower  .7 

S’li  f|  of  Canada  (*  1b 
Cnjled  Seeuritjes  .7'-  ,7 
••‘it  Kootenay  iHtwer 
WinnijH-g  i'lloclric  H  .71 


Marrh 

.7pri! 


Market  Record 


Supplied  by  F.  O  Hearn  8r.  Ctn 
Friday  Wr»’k  Work  W.ldnesday  High 

Open  High  Low  Close  fo 

or,;  01  0.1  ;  ot  oi 

.01  r»l  01  01  (H 


Low 


Abdtia 

Amity 

Amulet 


- Week  ending  Jan.  5,  1932 - Price  — ' — 1932 —  --  Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div  Ra’c 
Close 


Slock 


.  Anglo  Norweg.  Hold  .  . . 
Associated  Breweries  .  . . 

I  Do.,  pref  . 

'  Bathurst  “B” .  . . . . 

'  Beath  Co.  A  . 

Beauliarnois  . 

Belding-Corticclli  . 

!  Do.,  pref  . . . . . 

Biltmore  Hat . 1 . 

Do.,  pref . 

Bissell  hi  Co . . . 

j  Do.,  pref  . . 

:  B.  A.  Oil.  new  . 

^  Bud  Breweries . 

I  Brewing  Corp . 

Do.,  pref  .  . . , 

{  Calgary  6s  Edm.  Land  , . , 

I  Canada  Malting  . 

Canada  Paving  . 

Do.,  pref . . 

Can.  V'inegars .  . 

Can.  For  Invest  .  . . 

Do.,  pref . 

Can.  Int.  Trust  . 

Do.,  pref . . . . . . 

Can.  Machinery  . . 

Canadian  Marconi . 

Can.  North.  Power,  pref 

i  Can.  Vickers  . 

Do.,  pref . 

Can.  Wineries  . 

Can.  Wire  Bound  Boxes  . 
Catelli  Macaroni  “B"  .  .  .  ■ 

Do..  A  pref . . . 

Carlings . .  .  . 

Chem.  Research  .  . 

Cons.  Sand  6s  Gravel,  pref 

Com.  Alcohol .  . .  . 

Consol.  Press . 

Cons.  Paper  Corp  . 

Cotp.  Steel  Prod.  . 

Cosgrave  Breweries  .  .  .  . 
Curtiss.  Reid  Aircraft  .  .  . 
Disher  Steel  . 

Do.,  pref  . 

David  &  Frere  “B  ’  . 

Dchaviland  . 

Distillers  Seagrair  . 

Dom.  Engincerirrg. . . 

Dom.  Motors . 

Dom.  Oil  .  . 

Dom.  P.  &  T.  stubs  . , . . 
Dom.  Tar  &  Chem  .  .  . , . . « 

Do.,  pref . 

Duffcrin  Pav  ing . 

Do.,  pref . 

Durant  Motors  . 

Edmonton  City  Dairy 

Do.,  pref  .  . 

East.  Kootenay,  pref 
Englreh  Electric  A  ... 


Amo 

R.  C  Pioneer  _ 

Barry  H.;ll  . 

Bidgootl  . . 

Big  Miss . 

Bnbjo  . 

Browiilrr . 

Cast Ir  Tr  .... 

Clericy . 

Chibouganiatj  .... 

Coast  Cap  . 

Centra!  Man  ..... 
Dome  Minc'i  .... 

Eldorado . 

Granada  . 

Howry 

Hfilli  tiger  . 

Tal.Nifkel  . 

Kaloonbridge  ...  . 

,  Jarkson  . 

j  Hudi'.on  Bay .... 

;  Kirk.  Lake . 

I  Lake  Shore . 

;  Macassa . 

Malartic  . 

McLecKi  . 

McIntyre  .... 
Mining  Corp  .... 
Moss  Mmes  ..... 

Newbre  . 

Moffat  Hall . 

Man  Basm  .  .  . 

Nipissing . 

Noramla  .  . 

Nt)r.  Power  and  M 
Murphy 
Prtervon  C<*balt 

Premier  . 

Pend  Oreille . 

Sud.  Basin  . 

San  Antonio . 

Stadac.'ina  . 

Sylvanitc  .  .  . , , . 

Sherril  Gord . 

Siscoe  . - 

Trek  Hughes . . 

Towagamac 

Tushota . 

Ventures . . . 

Vipond  . 

Wright  Hargreaves 
Brett  Trrth  ...... 

Columario . . 

Gern.  Lake . 

I  Ritchie . . 

I  While  Lake  .  .  ,  . 
Oil. 

I  Aiax  O  and  G  . .  - 
Albert -a  Pac  .  ... 

Imp  Oil  . . 

Br.  Am.  Oil . 

lut .  Petrol . - 

Acme  . . 

Chem.  Res . - 

Nordon  . 

East  Crest  . 

Olga  Gas . 

Pcninsulae  . . 


L'  5  80c 

U  67  ■*  66  /.  $2.50b 

I  166  164 


Investment  Trusts. 

.‘^upplifd  bv  .lenks,  (■w’>nnf'  A  (’o 
Bid 

’\Tror.  Founders  t'i>m  . 

‘nril .  Typ^  iny  .  .  . .  1  4 

•Fr/uitv  Inv.  font  .  18 

‘I'Anl.  Gap.  Tru«t  . 

t  uiidamonikl  Tr.  Sh.  V”  .  .  3’(j 

Do..  IV  .  31^ 

(rroat  MrUjan  A.  Gan.  Inv.. . 

’Insuranshares  .  2*4 

l-ron.  ( ’an.  Inv  . 

'Nat.  Rond  A  Shari!*  . it.  2* 

Nai  iun>  Wide  Sec  3^*  . 

’I  tiled  Gommbn  Trust  .  ...  3 

‘G.S  Elor.  Light  A-  Bow.  A’V. . 

Do..  B”  .  .  . 

,  UicU  .  .. 

(  ari.-Amcriiui  'Vrust.  . .  3’  ' 

Gan.  1  tiler.  Trust  \.fl . .  ’  1  , 

'Ki'-st  4  'ustodian  . . .  3 

'Sr  •i>nfl  ( 'ui^t 'Milan  .  . .  2 

I  >i\.  Trust  ■  \"  .  6  < 

•  Do  .  •  U-  . . . 


.  .  Foothills  Oil  . 

6  ,  For.  Power  Secs  . 

.  .  '  Goodyear  Tire . 

Honey  Dew  . 

7' ,  j  Do.,  pref . 

....  Humberstone  Shoe . 

...  ^  Hydro-Electiic  Sec  .  . 

...  Imperial  Oil .  .  .  . 

j  Imperial  Tobacco . 

A I  40  Tnt.  Paints. . 

51  40  Int.  Pete  . 

S3  00  Montreal  Exhibition  .... 

7'’,  Mont.  Is.  Power 

52  .00  McColl  Frontenac  Oil,  prof 

20c{C)  North  Star  Oil . . . 

.  .  .  ‘  Do.,  pref . 

....  Onl.  Silknit . 

. . . .  !  Paton  Mfg . . 

....  Paton  Mfg.,  pref . 

Pellisiers  . 

SI  00  Do.,  pref  . . 

7'’e  Perfection  Glass  ..... 

•  ^  ;  {  Power  Corp.,  pief . 

7'  c  Prairie  Cities  Oil . 

'  Regent  Knitting  . . 

•  •  Reliance  Grain  . 

Robert  Mitchell  ■  • 

$.J  00  I  Robert  Simpson,  pref  .  . 
$1  00  Robinson  Cones  .  . .  . 

6  !>*'*'  j  E.  L.  Ruddy,  pref  . 

89c  I  Rogers  Majestic  . 

80c.^  Sarnia  Bridge  “A”  .  , .  . 

Servicr  Stations . 

7'  *)  ‘  Do.,  pref  .  . 

So,  Can.  Power,  pref 
,  Stand.  Pav.  ds  Material  . . . 

Do.,  pref  . 

,  Supertest  Petroleum  . 

Do..  V.  T  . 

7*  o  1  Do.,  pref  . . . . 

•  •  j  Tamblyn  Drug  Stores  . . . . 

•  ^ ,  Do.,  pref  . 

6' Ifj  I  Thayers,  pref  . 

7' »'  1  Toronto  Elevators . 

^0  i  United  Fuel  . 

IJb  I  Do,,  pref  . . 

8^  II  i  United  Sch:  . 

10' ,  I  Union  Nat.  Gas  . 

51  00  j  Waterloo  Mfg . 


1  MI  Canadian  . 

*Iiidf'p»'mlcrH'e  'iVut-t  . 

'I.^w  l’ric*‘d  . 

’Gtntod  l'’i\cd  ,  .  . . . 

•Gt  iird  Di'iiranTN- 1'rust  ... 
M’niird  \  >  Hkiik  Tru'^t .  ... 

M  uiitvd  ( 111,  Trusi  .  .  .  .  . .  - 

■  U.S.  Fiiinl'? 

ONtrilMitors*  i;rotJf>  Inc. 

.Nurfh  .\nirr.  Truet  Shari*s  New 


A2  00b 


Doin.  \\  «i.»IIr»)S  A'  XVorstods,  prof.  1 


Unlisted  Canadian  Stocks 

f  urnished  bv  I\ipp<  ri  A  4  ompanv.  In-' 
liid  .* 

.7eadia  f^ugar  prrf  .... 

.Nriglin  Noreroiis  .7'  ,  pri-f.  (new  .  -7 

Anglo  Niirweg.  Held.  7  ,  prt’f  .  . 
BraiHlram-lb'nderson.  pn  t 
Do..  e!>inm..n 

Rrii ish  A'  I'oreign  Inv.  l.ld.  Giiil.s.  7 ’  . 

B.  Ibirns  Ltd.  I ’niM  . 

(  algarv  I'owit  pri'f. .  70 

(  a?:ada  I  intnituon  •‘Migar.  I  1 

Canada  Lit.'  ....  10'» 

( 'anatla  Slareh  pref  .  30 

Canadian  \ri*na  new  .  30 

('an.  (ien.  Invest,  'frtist  l‘'irsl  1'j 

Canadian  Iraiu^trir-s  (’lass  7  ’  7.7 


Guniulati’.e  Trust  Shares 
,\iiiorl4*aii  IM'pnvIlor 
Ni  w  (  orporate  Tr.  Sh.  Aecum 
(.)o..  DLstrub 

Five  A  ear  Fixetl  'IVust  .Sliares 
Did  Corporati'  Tru.st  Shun*?  .. 


10429 


Do.  pref 
Kelvinalor 


.'^'upplied  bv  .lenkj*.  (iwvtinr  A’  ( 

Bid 

.Atlantic  Ib'finiri'^.  I'oro  .  1G- 

Hueki'.ve  ripe  1  .ine  .  31 

Knreka  Bine  Lin*’  .  31 

Indiana  Bipe  Line  . .  .  H 

'sati'irial  1’ransit  .  7 

Northern  Bipe  l  ino .  ‘JH 

(AhioOil  Vn 

Brairie  t)il  and  t»as  .  5*  .: 

Brairie  I'iiie  Line  .  . .  7^ 

Southern  Bonn.  Oil  . .  0“i 

Southern  Bitie  Line  . h'. 

Standard  (HI  of  4'alif  .  3G  t 

Standard  (  HI  of  Indiana .  14’. 

Standard  (  HI  of  \’.,l . ‘J7’ 

Vnien  Tank  Car.  c-tn .  |7» 

ImpiTial  (  il  .  8 

Inter.  Betr.  eom  .  ,  .  .  9'  , 

Soe'>n.\  \  acuuin . . 


Lrkr  of  Woods  . 

Do.,  pref 

L?Hke  Sup.  Corp . 

Lrur.i  Seronl  . 

Limlsay.  C  V/ . 

Do  .  prrf . 

D  blaw  “A**  . 

Do..  -B’’  . 

Loews  Theatres . 

Do.,  pref . 

Maple  Leaf . 

Do.,  prrf  . 

M  ssey  ILirris  . 

Mexican  L.  66  P 
M'tchell  Co..  J.  S 

Do.,  pref  . 

Monarch  Knitting 
Do  .  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Power 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  • 

Do..  "A  *  pref 
Do..  "B  "  prrf 

Mtnrhcads  Cot  p  . 

Do.,  pref . 

Mc'Coil  Frontenac . 

McKinnon  Steel . 

Do.,  prrf 

Na’ional  Breweries . 

Do.,  pref  . 

National  Brick,  pref.  .  . 

National  Grocers . 

Nat  Steel  Car  . 

Niagara  Wire . 

rXi..  prel  . 

Ogilvie  Flour  . 

Do.,  pief  .  .  . 

Onl.  Equitable  . 

Ont  Steel  Prod 

Oiaiige  Crush  . 

Do.,  pref.  “A  ... 

Do.,  “B’  - 

Otiav/a  L.  H.  86  Pwr 

Do  ,  pref . 

Ottawa  Traction . 

Page  Horsey  Tubes  .  . 
Do.,  pref  . 


I  )o..  pri'f  . 

Canadian  I  ighl  w  Bowim.  < 
('anadiuii  \Vi'>tinKhnii?<> 
Gonsoli{ja(**d  Bapi  r. 
Copeland  Flour  Mills.  i»n  f 
Dinlgo  Manufacturing  (  ;as 
Dom.  .Manufacturers,  pref. 


INCORBORA  f  l;l^  lSf>»> 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

I  iMiTi.n 

rCNCiHAV  ERS  nnd  F^KIMTERS 


New  York  Curb 

Supplied  bv  .Irnk.s,  (tWAnn*'  .V 
Bni 

.Mumimim  ( ’o.  of  \inrri»  a  -'H 

Muinimini  G<)od.‘<  .Mfg.  4*o  ...  !*> 

Amor.  iV  I'or.  Bow.  Dp.  M  ps  » 

.\ mer.  ( ia.s  A  lilcvlric  . 3.7 

\ii’cr.  In\r‘«tor«i  "B“  .  3 

,\nuT.  Light  A-  Traetnin  '  ....  |n 

Vnmr.  Suncrpowvr.  .  3' 

\nghi  Chilean  Nitrate  . . 

Bra/.iiiun  'Praction  .  . .  B» 


Dividend  Declarations 


B.-ink  Notes..  Boiiils.  St(iek  Ccrlilic.-it  cs.  Postage  and  Revenue 
Stamps  ajtd  all  Dueuments  of  a  Muiictary  tlharaeter. 


rra**ly  Div.  Daf* 

Ratc  Declared  Bavabls  Dat^ 


McadOflicc:  OTTAWA,  ONT. 

Braneli:  Branch: 

II  Pl.iee  dWrmes,  II I  J  Banlt  of  Hamilton  Bldg 

ION  TRi;  .\L  TORO.NTO 


I  romoanv— 

I  Ftamilton  Bridge,  pref .  . 

I  C.  N.  Bo-ft'er.  pref . 

Do.,  com . 

'  Nor.  Ont.  Power . 

j  Do.,  pref . 

I  Foundation  Go . 

'  Gan.  f'ar,  pref . 

Power  ('orp.,  pref . 

I  B.  C.  Power  “.A" . 

I  S.  G.  Power,  pref . 

j  i).  N,  Power,  pref . 

Int.  Niekeb  pref . 

Dome  Mine.«  . 

Steel  f'o.  of  4’anada  .  . 

Do.,  pref . 

McColl  Frontenac,  pi*ef . 
Ea«t<»rn  Theatre**,  pref 
McKinnon  Steel,  pref.  .  . 
Brantford  Gord.  pref 

Mont.  Trams . 

Shawinigan . 

West  (fTorers.  pref .  .  . .  . . 

Goos.  Smelters . 

I>o..  e.xtra . 

Ottawa  T,.H.  A  P . 

Tnt.  Hydro  Floetric,  pref 

Duehee  Power  .  . . 

Power  ('''rp  . 

S.  G.  Power . 

For.  i’ower  Sees.,  pref .  .  . 

Imperi.nl  Bank . 

B«>bt.  Mitchell . 

Gye.  ilron/e  . 

I  >0  ,  nref . 

Mont.  Telegraph  . 

Gan.  F  iirbark’.  pM .  .  .  . 
M.  L.  II.  A:  B..  Cons _ 


j  B.  \.  Ttibacco  . 

j  British  4  'elanc«e  ^ . 

I  Canadian  Maiconi  . 

'  Gelunesi-'  NI .  7'  part,  pref  . 

I  (  itif'.^  St'rviee  ( 'o 
1  <  'olunibia  <  til  A  (ia.< 

I  ( 'iirnnioHxxeall  h  A  So  ( )p.  VXtjs 
4 ’oMS.  ( 3  .if' A  hile.'t .  Balt  i 

I  ( 'ons  t 'upper  . . 

!  (  onto'ental  4tn  . 

I  4  'old  4  'tirnorai  ion  . 

;  I  ‘rt*re  A  Conipanv  . 

Du-art  . 

Fh’'tric  Bfind  Ar  Sliare  .  . 

Fairchihl  Vviation  .  .  . 

Fanny  Farmer  ('himIv  Shon.x 
Fort!  Motor  of  Catunla 

Ford  of  Fnglainl  . 

h'ti\  'I’hcalre  '  .  . 

t.utfDil  .  .  . 

Iliram  Walker  G.  .’J  \\  . 

I ludfton  Bay  M inuig . 

Huniblt'  ( >il .  .  . 

Hydro  Kk-cl.  Sofuriiieri . 

Imfie-ial  Dil  . 

Insull  rtilities.  . 

Inti.  Bete  . 

Int!.  Superptiwcf  .  . . 

Inti.  1  lilities  '  V" . 

Do..  IF'  . . 

Middle  GLl.  com  . 

Mountait  I’rodu-a'r-* . 

National  BuMi  *  S(*rvice . 

Newmont  .Minii.;:  . 

Niagara  i:  Ilucl-Rin  . 

Wqs . 

Nipl.x.'sing . 

Bonn.  Road .  . . 

I'enn  Water  A:  Bower . 

Salt  ('reek  . 

Selected  Industries . . . 

Sehuile  I’nited  . .  •  • .  • 

S.  D.  Indiana . . 

S.  ().  Kentucky  . . 

St.  Kegi.s  Baper.  eom . 

T'nited  lias  Coppar.y  .  ...... 

Gnited  f.ight  A’  Bower  ‘ A'*. . .  . 

Grilled  Shoe  .Machiner;. . 

V(fnz.  Betroleum 


4B  3  1  q  Fell.  1  .Ian,  17  1  ^ 

7  1'‘'4  q  .Ian.  1.7  Dec.  :ll  I’l 

SOe  20c.  q  .Ian.  2.7  De^’.  31  L’O. 

$2  .70c.  q  .Ian.  27  Dec.  31  •  «»' 

3  1 G'  (}  Tan.  27  Dec.  31  Dj 

."M  27e,  o  Feb.  17  .lan.  'J  ic 

l.TtJ  41c.  q  Jan.  II  Dec.  2(1  41c 

6  D  ;  q  .lan.  1  7  I  )ec.  3 1  D  •; 

S2  .70c.  q  ,Tan.  1.7  Dec.  31  OOc. 

6  IB,  q  .lan.  17  D<  *•.  l'»  D  j 

7  1  *4  q  .Tan.  17  Dec.  3t  Pi 

7  1  ^4  q  Feb.  1  .lan.  2  I'S 

^1  2.7c.  q  Jau.  20  Dec.  .3!  2.7c 

1,77  43^4  q  Keb.  1  .Ian  7  13  V,' 

1.75  43^'  q  Fob.  1  .Ijm.  "  13', 

t;  D  .  ,,  .Tan.  17  Dee.  31  P  : 

7  3’ ,.  S  .lan.  .30  Dee.  31  V  j 

7  P4  q  Feb.  \  .Ian.  L>  P| 

8  2  q  .Ian.  17  Dec.  20  2 

10  2'i  q  Jan.  1.7  .Jan.  f  2'i 

>72  .70e.  q  .Tan.  11  Doc.  17  .'0*\ 

7  Pi  q  .Tan.  17  T>oc.  20  Pj 

10  ,7  S  .Tan.  17  Dec.  23  7 

stork  .Tan.  17  Dee.  23  7 

d  D  ;  q  Dee.  31  Dee.  17  H 

$3. .70  87'  Jc.  q  .Tan.  17  Dee.  28  3”'  .e. 

'^2  .70e.  q  .Tan.  1.7  Dee.  :M  ''O . 

r>0c.  q  Keh.  2*1  .Tan.  3(1  .'•> 

SI  2.7e.  q  Feb.  17  Jan.  30  y’'.* 

(»  D  j  q  Fob.  17  Jan  31  Pj 

12  3  <1  Feb.  1  Dec,  31  3 

SI  27e.  q  .fan.  17  Dee.  31  .'.*>0 

1.25  311,  q  Teh.  I  .im.  ‘’’0  3!».' 

7  1*4  (J  Feb.  1  J'ln.  20  Pi 

8  2  q  Jar.  1.7  Dee.  31 

6  P^  q  Jan.  1.7  Dor.  3*.  Pj 

L.'O  38c.  ,Ian.  31  Dec.  .3!  3^  • 


Paramount  Pubiix  .  . 
Penmans  Limited 
EXx.  prrf 
Photo  Engravers. 

Port  Alfred,  pref 
Porto  Rao  Rly.,  pref 

Power  Corp  . 

Pressed  Metals  . 

Price  Bros  . . 

Do  .  pref  . 

Oiiebcc  Power  • 


llaniifacfiirrrs  of  }li!:;Ii-(ilrai!e 


Riverside  Silk  “A 
Russell  Motor  Co 
Do.,  pref  ^  ^ 


Knitted  Underwear,  Hosiery  and  Outerwear 


Shaw.  Water  &  F  wr 
Shrr.  Williams  ... 

Do.,  pref . 

Simon  &  Sons . 

‘f  . 

'A"  slock. 


itIIl.I.S  A  T 

I'  AISI'*.  Ont.  Itli  .WTI'OIID,  t>iit.  I-O.XUOV,  Out.  WATKRKOIID.  On,. 
AL-UO-VTI'..  Oil,.  COATIt  «»UK,  tiuc.  iiiid  ST.  „ YACT.VTIli:,  Uue. 


Siepson 
Do.,  “L 
Do.,  pref 


Sellin!;  .Xwnts  to 
^  Wholesale  Trade; 

AwjieJOHN  GORDON  &  SON 

MMITIID 

^  Toronto  k  Montreal 


Smith  (Howard)  Paper. 
Do  .  pref . 


Southern  Can.  Pwr.  . 
Standard  Chemical.  . 
Stand.  Steel  &  Const 

[)(>.,  pref . 

Stonford  Ltd . . 

Do,,  pref  . 


Gener.nl  Office; 

PARIS,  Ont. 


B^^no  anf.  prci . 

Fft.'it.  Dairies  . 

Bn.rlish  KDctriy  ‘A”.  . 
'I'uc-  'tt  Tob  iceo.  prof. . 

l>om  Ttr,  pref  . 

■'.cxttv  Bros.  ■'  com  . 

D*'..  lat  pref . 

('aTU'1.4  Dry . 

*’an.  i'or.  In-  ►■*?*.  u.-ef 
Tfck  <;o!d  .  . 

Bohl.  •  'or*  !<  dli . 

'  '.•n,  inorics  . 

P.(j%.«c'(mo!ors 

Do.,  pref  . 

r-"7'^  '.J. in 
•-  Kc.Iucm:  f:or  ‘ 


Steel  of  Canada . » 4 

Do.,  pref . 

Sterling  Coal  •  •  . » 

St  Lawrence  Corp  ^ 
!>>..  “A". 

St  Lawrence  Flour  Mills 
Do  .  prrf 

St  Law.  P8l>cr.  pref 
T'P  Top  Tailors 

Do  .  inrf  . 

T.^'Wr.  . 

1)0..  ifirf  . 


Tlif.  I■'injlllci!ll  Times  reaches  a 
I'lass  of  |)eo|)li>  oho  art'  iiifcrt'sfctl 
ainl  t'lile  |o  1)11'  iincsimc-al  securi¬ 
ties. 
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MORGAN  TRUST  COMPANY 

Exerntors  Trustees  &  Agents 
Depository  for  Furniture  and  Valuables. 

AJVD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold.  I.eased,  Exchanged  and 
Administered. 

Ti  p .« i d e n  t— .T  AM ES  5tO K G  A  .V. 

Vicp-rrcsidpnts:  THEO.  G.  MORGAN.  K.  CI-EVELAND  MORG.VN 

R.  A.  NTXOX,  Spi'i '•tarjr  and  Manager. 

TV.  E.  PIl.BOROUGTr.  Estates  Manager, 
n  tv.  TIOPKIN’S.  Storae*  Manager. 

JOHN  n.  WAUGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLalean  62C1— lIoS  UNION  AVENTJB 

or 

Entrance  from  the  Morgan  Stor*. 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 


'PRICES  MOVED  i  i 

SIDEWAYS  IN  :  bo  vkuRoom  ] 
DULL  TRADING - 

VERY  little  news  lias  coaio  out 
th:rir..g  llie  past  veek  that  nouM 
volume  Continued  on  Kestncl- ,  fend  lo  ckiinpr  the  attitude  tooarus 
I  ed  Scale — No  Outstanding  H'c  Ciinadkiii  markets.  V(>h!’);e  of 
I  Chan«re3  ••■trading  lies  naiainril  necessarily 

I  ”  ^  small  nith  price  elitingcs  uniiir.u.ri- 

I  .Sen  ;  i  ha.-i  'i')' 

'  MIXED  SENTIMENT  started  in  an;>  tv ;iy  uliieli  vouid  Ik 

-  ferine, I  .:;:^pi«  nui.r  improM  inciit 

The  volume  of  business  ihirins  the  ■  in  the  nnv.rment  tmd  pthe  of  ctheiU 
1 1 VI .St  w  eek  on  the  C  anadian  Stock  •tvaa  a  slight  aid  in  boislerinc;  sitit:- 
I  Exehanses  continued  on  a  restrieted  nieuf  hut  it  appetirs  at  present  as  ii'i 
;  scale.  On  the  Torotpo  and  .^f(>n'fr^al  the  ma.ioi  'rove  vvi’I  hriw-  to  c  ,  ii.e 
exehan.ges  prices  moved  stdewa.v.s.  arrds.s  the  lii’.c.  '!!  this  respect  it 
The  Financial  Times  Index  pivoting  Jr  „  nolahle  tael  .i.at  the 
i  around  and  ttie  .Montreal  index  s-^  tn-R  ch.ara' teri:  C't  the  F. 

I  (around  :;p.  Strength  has  been  dis-  markets  last  'vcrl:  h.ad  little  offecc 
played  on  the  Standard  Stock  and  „„  fhr  tmirkcN  of  '’'is  coiinirv 
Minina  Exelmn.ae.  nolahly  in  pre-  vie-.v  et  fee  aood  .ndvanee  re¬ 


ed  Scale — No  Outstanding 
Changes  ^ 

MIXED  SENTIMENT 


Minina  Exvhanae.  nolahl 
cioup  metal  shares,  tite  it 


moved  up  from  .Ml  to  to.  j,  j  ■ 

(omparattve  tndc^x  fi.auro.s  follow:  tdiat  the  usual  .lanimry  advance  wilF 
„  Toi  ■>ntc>  Montreal  Standard  jj,  wide.sproiu! , 

f ■  ::  2?  feclin,a  of  dcpres.sion. 

Hee.  31  .  3 1  31  1. 1  n.  .f.  .•j  .y 

V‘'’  1  I'l  ’I!'  I  .Nalieiiiil  lireneries. 

•Ian.  3  .  3.1  3ii  r:;  i 

■Ian.  ft  .  3i'>  31  c.l  j  .Ac.eompaii.' ms  uividend  eheauc.e 

1‘'31 —  •  i  for  ihe  final  rtuaiter  of  Iho'.  is  a; 

liish  .  .■  Tfi  fir,  S'l  j  loiter  to  shareholder.-  of  Niitional  1 

I'ow  .  .  3,3  30  oCi  Brewerie.s  from  Pre.sidciit  Nornian 

^  Ll.  Dawes,  whieh  says  m  tiart:—- 

•  •  'J'’  m  •'Despite  the  seiieiai  trade  depres- 

•’■^  fdon  of  the  oast  two  \cars,  the  .\a- 

The  remotal  of  a  number  of  pcaced  B,.p„ei  io.s  h.as  (by  ristd  eeo- 

priecs  he  the  .Montreal  exelianac  last  ncuniesi  hetm  able  to  oontimie  it? 
week  failed  to  aive  any  filip  to  trad- j  uiibrokcu  record  of  divi- 

ing  aetivilics  and  testified  to  the  sold  I  ,vo  now  have  reason  to 


Die  index  bavins  eonled  hv  the  .Vo'.'  York  n:ar’c< 


e  Toronto  Stock  Exchjnit: 

t  t  TTMontrCiil  Stock  Exchc:ngc 
Members  . 

v.  NV»  York  Curb  Market  (Aaoaate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Dee.  .30  . 

::8 

•10 

80 

1 

i  Dee.  31  . 

37 

31 

81 

.Tun  4  . 

;k‘. 

.30 

83 

.Ian.  5  . 

:k5 

3" 

t:; 

! 

.Ian,  C  . 

::r. 

31 

I'.I 

! 

Ti31_ 

i 

High  .  .■ 

Tfi 

88 

$0 

1  Low  .  .  . 

3.5 

33 

58 

j 

i  13:10— 

1 

High  .  . 

118 

113 

IM 

l.i-iw 

.53 

.54 

51 

Mara  &  McCarthy 

rToronto  Stock  Exchange 
Membenc  Montreal  Curb  Market 

VNew  York  Curb  Market  (Associate 

STOCK  BROKERS 


out  condition  of  (he  market.  Extreme  ijpijev’c  ,1^.  most  diffieiilt  per-l 

liquidation  in  New  York  failed  to  j^d  jj,  improved  eon- 

have  :.ny  pereepiihle  effect  on  the  diimuj  j,m„oihatelj  ahead.  - 
I'anadian  exehanaes.  I.ikcwlse  the  i;.  -y-  y 

brisk  rec  overy  of  the  latter  pait  of  ^  (.ootlumr  of  Tantitla. 

the  week  that  i  hat  aetorized  tradin,a,  ‘ 

I  in  tlm  nia.ior  centre  liad  little  reflee- (  The  Gooilvear  Tire  and  Rn 
Ifion  in  this  eoiintrv  other  than  the  Go.  of  <  anada  earned  its  di\id 


The  Gooilvear  Tire  tend  Rubber 
Co.  of  I  anada  earned  its  dividends! 


!  tuiahtenin.a  of  prevailina  senlir.ient,  in  full  last  \car  cmd  addeil  to  sar-j 
Anions:  tlie  in(iividu:il  sfoeks  .Nirlccl  plus,  eftc-i  .mttina  up  liberal  ro- j 
and  Brazilian  showed  frai  tional  serves  foi  c!;';'!rec  iation.  inv enlories, ; 
I  aains  while  <  an;ida  Cement  was  aevountF.  receivable,  and  dcpi'eein-| 


quite  weak. 

1  Our  Toronto  offie. 


lion  in  inve.-ioii  III.  in  i  cinadiun  Gov- j 
reports  that  oinnioai  h.iiid.'--,  aci  ordina  to  a  state-’ 


VP.  HAROLD  MARA 
LEIGH  M.  McCarthy- 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A  MORTON  BRO-WN 
Lt  .-Col.  CARSON  McCORMACX 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 


PENMANS  LIMITED 

1»1V1I»IM»  Mil  It  i;. 

.NOTITF  i.s  hereby  aiveti  iliat  i 
Dividend  of  one  and  om-half  per 
cent.  (lt„'-,  (,  ha.s  been  declared  on 
the  Preferred  .-iioek  for  the  quarter 
eecPna  on  the  31 '=t  day  of  .lanaury. 
P'33.  pay.ible  on  the  1st  day  of  Fcli- 
riia:y  to  Shu  eliolders  of  record  of 
The  2l,st  day  of  .lanuary.  1h33. 

.Notion  on  ttie  Invidend  on  tiir 
I'ommon  .'•ihare  was  deterred  un’il 
the  results  I  f  tiie  operavious  for 
ItF.l  are  known. 

By  Order  of  the  Board 
C  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal.  December  38.  1331. 

Montreal  Tramways  Company 

IilYlDlMt  NOTH  1.. 

NOi'lt  F  i.'  heretiy  given  that  a 
dividend  of  TWO  DOLLARS  AND 
FIFTY  <  K.NTS  (>3,3"l  tier  share, 
•o:-  the  riimver  e'lriin-  Iiei-cmbcr 
out.  1331.  lin.-  been  declared  upon 
'be  paid  tn  Caiitel  'tocic  of 
•  'fimriany,  to  .Sh  u'eh.'d.lei  s  e,-'  r,  eord 
on  Thimsdav,  the  7tli  day  of  .Jami- 
;irv  1;i33,  .it  1  oeloek  ]i.iii..  and 
nay.iblc  on  I'riday,  ilu  Pith  dav  of 
.lanuaiv,  1333. 

By  Older  of  the  Bo.ard. 

PATRTf  K  DUBKF.  i 

Sccretarv -Trea^uref 
December  Ifih.  1331.  I 


Belding-Corticelli  Limited 


|i|\  ID!  .Mt  No.  •>:!, 

Notice  is  hereby  given  that  on  the 
I'  omtuon  .Stock  of  this  ('oniTiany, 
itie  iJlrr  ftcir.s  have  declared  a  Qmir- 
lerly  Dividend  of  l-,e;.  pavalde  on 
1st  day  of  Fciiruary  to  Sliare- 
ti'drler,.  o‘  record  at  ihc.  cioso  of 
bininc.-.-  the  1.3th  da.v  oi  .Innuary, 

P.\  Older  of  the  Boanl. 

D.  F.  POl.l.OC'K. 

Secre',Ai  y. 


Canadian  Dredge  fe  Dock  Co. 

LI'ISTTU 

PrefermI  IMci.Irnil  Xi>.  |«. 

■'t,!ie  1.1  hir'-l'v  giv.-ii  that  a  lj;vi- 

■l^tid  ef  ,.„r  aiirj  Thr^’''  -'in.',i  ter.';  pr-r 

irr.,  ,  1 : ,  "  i,f.:r.g  at  the  late  of  TY 
P'-r  anii'ini.  ha..-  O'’' n  .ieclaiecl  f.i,  tin- 
e.it.  iai  diiig  T'r  rninniativr  Sml,ina 
rui"!  I  'nvrinhlr  Pi  ,.fr  n'.-r|  Shar's  of 
Can.-'d!-''  Lifclge  ,V-  D'.ch  C,,..  Liiriit- 
■■d,  th-  haaior  fiiriiiia  .lanuar.', 

'it-'.  pa.vahio  Fch.-narv  l.-t 

t'Gy  T'.  S-hat  f  1.  .hir  r-  r,r  .;rl  .at  I'a 

'  a-'a’"  l'":sine.s  ••n  Janipiry  l.,th 

p;.  Order  r.f  th"  Board 

T.  O.  LLKK, 

Scorciary. 

'lamiitoD  Bridge  Company 


>0  PM  l:  or 

p'tr.t  t.HP.iin  M<M  K  mvii*LMi 

'(■•ti'-f  ir  her-hv  gt-.r-n  tl'iar  a  .Jivi- 
lop'I  .'.f  1  '■  VC.,  h'  b'"-,' n  d'-'-lai'zd  'iri 
■hr  ..|it.-t!,i:dmu  ' -1  .VI  t  J,  VT1\  to 

I-  IRbT  ri:P:KLI;r;):iP  s  rr..-K  ..f  ttam- 

ill"n  Bi  idgo  c  ■.pipa  t^-. .  Lniii'e.l,  for 
■inai‘^1'  f-nilint;  laioiaiv  :;l,-t, 
|ia-.f:li|r  the  t.-l  ijay  of  !■  c  hi  iia  r.w 
to  .s'hai  eii.ihlor,.  ..f  i  ri  oni  ar  at 
the  ,  lo..e  ,.f  hu.oni  ss  ..p  1  ha  l.ith  'laj 
<lay  of  .laniiaiv.  PGL’, 

It.'  Older  of  tnc-  Ili-.aid. 

F  G.  VYIL.SUN. 

boi.-i-eta.'y. 


Tlip  linaiH'ial  Times  reaches  a 
class  of  people  who  are  imeresled 
and  able  (o  huv  iutesliiifut  securi- 
lies.  , 


Dominion  Bridge 
Company,  Limited 

MO-NTRLAI 

.voTin; 

The  .Niiniial  General  .Nlectina  of 
Shareholders  of  DOMINION  BRIDGF 
(  OMPANY,  LI.NIITKD.  will  be  held 
ill  "i  lie  As.-emlily  Room  of  The  Royal 
Bank  of  Fanada,  .Montreal,  on  Wed- 
ne>d;iy.  the  Thirteenth  day  of  .lanu¬ 
ary.  pc'.j,  at  Tw elve-thirtv  o-clock 
P.M.  fur  the  reception  of  the  An¬ 
nual  Report.  The  eleetion  of  Direc¬ 
tor.-  and  appointment  of  .Auditors  for 
the  en.siiina  year,  and  tor  the  trans¬ 
action  of  such  other  bitsinc-'  as'mav 
properly  come  before  the  .Meetina. 

I  F.  N\  .  F\-E.NS. 

!  Secretary. 

Montreal.  25th  November,  1331. 

NICKEL  DOINATES 
MINT  OPERATIONS 

Number  of  5-Cent  Coins  Struck 
in  1931  Exceeds  Output 
of  Cents 

Ottawa.  —  The  i'anadian  nickel 
continues  to  dominate  the  oneratioii.j 
of  the  mini,  if  the  annual  figures 
issued  by  that  t.'anadiaii  Govern- 
,  ment  departnicni  mean  anything.  In 
I  the  year  .juS'i  closed  no  fewer  than 
■>.<;3n,nnn  coin.s  of  the  five-cent  deno- 
I  minatiun.'  were  delivered  from  tiie 
mint.  The  number  exceeded  even 
that  of  pennies,  of  which  only  .5.11",- 
fiiMj  were  issue.i;  while  dinie.s  were 
a  poor  third,  only  3,331,0ft0  being 
.minted  in  1331. 

The  aristocrat  of  the  silver  coin 
““the  3"  cent  piece — appear.-;  to  have 
had  little  demand  in  thi.s  time  of 
depression,  for  only  kS.'htfi  were 
j  issued  last  year.  The  humble,  but 
!  never  to  be  despised  --two-bits-’  was 
I  coined  to  the  value  of  $313. unit,  or 
StS.fitift  nieces,  valueil  at  3.5  cents 
each.  In  all  the  Royal  Canadian 
;  .Mint  struck  1  l.'ilk.titni  pieces  in  133! 
land  i.ssucd  13.!i7n,000. 

'  The  gross  value  of  rough  and  fine 
I  gold  and  fine  sitver  received  tiy  the 
(mint  last  year  was  .$3.'j,tj38.17i).  De- 
!  liveries  from  tha’i  institution  to  the 
,  Department  of  Pinance  had  a  value 
of  $3,5, Iff). 551.  Trade  bars  sold  were 
valued  at  $51.5, 511. 

The  mint  last  year  did  not  i niu 
jiiy  $10  or  $5  gold  piece:  . 

LIFE”cllPiS 
CLOSE  W  YEAR 

Total  in  Force  of  $6,750,000,- 
000  Covenng  Over  7,000,- 
000  Policies 

Toronto  Sureou  The  Financial  Time* 

Toronto —Estimating  increases  lo 
ail  mam  dcparl.ments--ordinaiy,  in¬ 
dustrial  and  group  life  insurance 
companies  oiierating  in  i  anada  clos¬ 
ed  1331  with  a  record  of  satisfac¬ 
tory  at  hievenient  behind  them. 

It  wa.s  not  to  be  expected  that 
husinrs.c  would  equal  the  high  lev- 
I  els  of  the  boom  years,  but  during 
I  bo  |)a:U  13  months  more  than 

S$"ii,0mi,fifi0  of  new  ordinary  life  in¬ 
surance  was  written  in  Canada,  and 
1331  closed  with  total  husiiuss  in 
force  of  more  than  $6,750,i.i00,bti0 
covering  7.000.000  policies. 

I  During  the  year  just  closed,  $100,- 
oiio.ooo  was  paid  to  policy  holder.s 
and  beneficiaries,  an  increase  of 
IF"  over  1330.  and  of  this  nearly 
'  711'.;,  weni  (o  living  policy  holder.?. 


1  l  ord  -'.V  shares  showed  ,a  tendency  inent  to  sh..;'(  holders  by  the  prcsi-j 
fri  rally  from  the  low  level,  fiitoresl  dent.  II.  <  i  rli.sle.  arco'iniitiny in.a  ^ 
attaches  to  tliis  stock,  on  whicli  the  cjii  rent  div  iiicnd  cheques.  No  bon- 
I  dividend  for  the  last  lialf  of  1331  was  u.s  luy-nienl  was  nitide  on  the  com-i 
Hot  tiaid.  because  of  i  casona-alc  |  nion  stock,  iieeause.  accordiiia  to  the 
assurances  now  iliat  the  company  i  presirienf.  there  are,  as  vet.  no  in-, 
will  i>lace  on  the  mar’Ket  not  only  a  dications  of  any  marked  stability  for 
I  new  S-cyliiider  mfuiel,  but  an  im-  i  1333  business, 
ntcived  1-cvlind(  i  ear,  on  wliicli  the  *  * 

company  lia.-:  iicen  working  for  some  ('iinviiiitlaletl  .M.  £  S. 

time.  Kord  wilt  make  a  tiold  hid  for  ,  ,  .  ,  ,  , -j  .  ,  m  „ 

-.he  lion  s  share  of  the  markoi  in  the  .  «Msolidatcd  Min- 1 

•  low-priced  motor  car  field  this  vear.  ^  bmettmg  (  onipany  has  i.een  , 

Goodvear  Tire  sirenathene'd  ''educed  about  la  per  cent,  and  zinc , 
,  i  points.  ■  Wliile  it  was  announced  Production  has  been  more  sevn-ely , 
(that  the  company  would  pay  no  eiit.  states  R.  3  •  Otrradv,  resident  , 
I  tioiius  for  1331.  as  in  recent  previous  .tjevernment  mining  en.cineor  for  the 


(  years.il  iiiessaae  to  shareholders  was  BoiHcnays.  in  reviewing  opeiations 
!  of  an  encouraging  nature.  'I'hc  mo- .  ^^'ring  13, tl. 

i  tor  ciir  indiistry  lias  passed  through-  connection  vvifh  the  company  s 

I  ii  low  scale  operating  period.  Not-  feiiilizer  iilant.  it  is  verv  gratifying 
:  vviths’ianding  this,  Goodyear  earned  Iri  record  that  the  company  is  siic- 
|ihe  $5  dividends  paid,  with  a  mar-  eessfully  marketing  the  present; 
'  gin  to  spare.  This  was  itfter  liberal  output  of  fertilizer  from  the  5Var-; 
:  Wrire-nffs  for  depreciation,  inven-  field  plant  and  has  orders  on  hand, 
lories  receivables  and  investments,  which  will  absorb  production  for 
[an.d  after  providing  for  rcliremcni  of  some  months  ahead.  In  addition  tot 


'  more  preferred  stock. 


the  (leinaiid  on  the  prairies,  where 


j  The  decline  of  --t,  in  the  shares  of  .splendid  results  have  been  obtained 
I  <  nnsolidafed  Industries  during  the  from  the  use  of  tliesc  fertilizers, 

I  past  week  reflected  the  passing  of  large  quantities  of  which  were  sold 
the  dividend  on  the  common  stock,  and  distriliiited  last  spring,  inipor-! 
announced  by  directors  this  mid-  (anf  foreign  contract.?  have  been  I 
week.  Sales  of  the  coiiv'any  are  re-  secured.  1 

ported  to  have  been  maintained  on  •"  *  I 

I  a  large  scale,  but  prices  have  been  (  harles  tMiril. 

I  reduced,  thus  redtieing  the  ratio  of  .  .  .  I 

profits.  The  rnanagemen't  are  con-;  pfosiiccrs  of  continuing  divt- 


!  serving  cash.  !  dend  ou  the  common  stock  of 

j"  _ _ ! _ _  Fharle.s  Giird  &.  Co.  is  being  coni- 

mented  on  in  a  current  letter  (o' 
RVTQIMrCC  rPnWTH  shareholders  over  the  siauaturo  of 
DUulllLJu  UllvYY  in  President  A,  .McA.  .Murphy.  The 
I>R7  fWmwTVn  RiTYXXiYnrt  letter  say.-  in  iiait;  ‘Wlicilier  wet 
RY  nilPlIlS  FRFkKa  POKsihle  to  continue  to' 

HI  I/Ul  Ulu  1  IlijlmLlU  maintain  our  dividend  record  is  a‘ 

I  _  matter  of  circumstance.  Such  will 

'Holiday  Sales  in  Store  Main-  our  ceaseless  endeavor,  however. 


BUSINESS  GROWTH 
BY  DUPUIS  FRERES 


tained  and  Mail  Order 
Business  at  Record 


Otficiul.s  of  Duiiuis  Frercs, 
state  the  Christmas  tiusiness 


and  if  fully  supported  in  the  samel 
manner  as  in  the  iiast  by  our  pres- 1 
eni  enlarged  list  of  shareholders, , 
the  chances  are  distinctly  favorable.; 
In  any  ease,  you  can  be  as.^ured  of  i 
this  —  that  to  whatever  extent  (hei 


quite  good,  comparison  dividends  are  earned,  they  will  he 

being  favorable.  The  mouth  ot  Do-  reserves  arc  in  good: 

comber  vvas.  .t  ts  stated,  a  remark-  jcalouslv  safe-! 

ably  good  one  for  the  company,  w  itb  •• 

:  tore  business  well  maintained  and  ®  ‘  '  .y  -y  w  -y 

mail  order  sales  at  a  high  peak.  iffraefne  Viehls 

■Mail  order  hiisiness,  officials  stale.  .»  ..o  ■  i  .  .....  ^ 

has  been  the  best  in  the  history  of  I'iic  attractive  opportunities  now: 
the  company,  expansion  in  this  de-  availalile  to  those  with  tunus  to  in- i 
(lartment  having  been  continuous  ve.si  arc  strikingly  presenied  inlhoj 
for  the  past  8  months.  The  exchange  weekly  offering  list  is.sued  by  thei 
situation  h:is  been  it  is  believed,  a  Royal  Securities  Corporation.  Dlm-I 
faetor.  i  Red.  As  is  always  the  case  iurin.g, 

The  preferred  stock  of  Dupuis '  periods  of  lessened  business  activ-: 
I’rerrs  is  not  listed  on  any  of  the  tty,  yields  on  higli  grade  invest-; 
regular  exchanges  and  it  'is  diffi-  ments  increase  substantially.  p.nd  j 
cult  to  e.stablish  a  price  on  the  is-,  the  present  is  no  exception  to  this: 
sue.  The  dividend  of  8  per  cent. '  euslom.  I 

I  has  been  paid  regularly  since  the  In  the  list  of  government  and; 
issue  was  sold  to  th<  public.  The  municipal  bonds,  are  Issues  yielding; 
shares  are  ’  redeemable,  in  1338  at  returns  on  the  investment  ranging' 
tlic  price  of  110.  I  from  a.lOc;  in  the  case  of  Dominion  i 

- I  of  Canada  3's  guaranteeing  .Mont- 1 

Consolidated  Industries  i  .Hai-bor  Commission,  to  b'b  for: 

•.  r\,  •,  1  Province  of  Alberta  Dk  s  on  both  of  | 

Limits  L/Ommon  Lll'Vldend  which  ririnelpal  *and  interest  arej 
Toronto  iiiirpuu  Ti.r  rin.in.-iiii  Tim«H  pavahle  in  United  Slates,  as  well  as' 
Toronto.— c•on.soIidalod  Industries. ,  funds. 

Uiniitod.  lias  pas.sed  the  dividend  on;  -Y  V-  Y  Y 

the  coninion  ■^'lock.-  In  making  the!  Itoniinioii  Unal. 

!  announcement.  Majbr  .1.  E.  Hahn,  ,  ,  .  ,  ,  .  . 

i  chairman  of  the  boaid  and  presi-  dominion  Steel  ami  <  oal  forp. 

dent,  slates  d. rectors  have  dtciderU  a  >'tss  of  .?l,80  t  ijoo  m  coal 

that,  in  view  of  prevailing  condi-  ciperations  during  I  '-  -  Of  this  ; 
lions  and  the  consequent  reduction  r'l  '  ' 

,11  earnings,  it  is  in  the  best  inter- '  ''  l' ' ’  r '' r-  "'""v  i 


"Ki  of  the  shiiioholders  t.i  . onsei 
the  company':-;  liquid  position.  ,  ' 

.Major  Hahn  drawn  attention  to 
the  fact,  that  (lie  company  has  rlin-lj.^ 
trihuted  to  sharcholdeu  s  Su  cents  a 
‘share  in  the  « urrent  ya.',  and  iioi^p 
expresEOS  (he  hope  the  lividcnd  may  , 

I  he  resumed  a*  an  early  dale.  j 


amount.  Dominion  coal  Co.,  chief  i 
siili.sidiar.v,  lost  $l.'15ii."ii(i.  These  j 
figures  were  suhmi'tcii  by  General 
.''■lanager  II.  .1.  Felly  to  baek  tii  •  con-  ! 
te.ntion  thai  reduction  of  <o'vt  .it  oiii-i 
pul  was  necessary,  tbroiigli  a  wage  ^ 
reduction  of  13.3'.;,  h  ailing  mine:'  of 
the  orgHnization  arc  'lo  remain  ini 
operafkin.  Wage  cut  is  opiiosed  by  j 
the  iminn.  I 


lEFFECT  REYISION 
.  MINIMUM  VALUES 

I  STOCK  EXCHANGE; 

j  Remo\’c  ‘‘Pegs”  From  24 
I  Slocks  and  Bank  iViinimums 
;  Lowered  in  Montreal 

IS  SECOND  CHANGE 

'1  he  MoiMreal  Slock  Exchange  an- j 
luiunces  the  rciiirn.  a!  o;  trading  re- ■ 
sirictions' from  a  li-t  of  31  sfoc'ss. 
I  ainl  !1,£  iev;sieR  tiov.  nvv;,r.i  of  mini-; 
luiim  prices  on  the  e.gnt  htink  i 
stock:--  listei.'  on  flu-  e.vchange.  'The  I 
ehangc.s  imt-ome  Ctfectivc  with  the 
oueidna  of  trading  oii  January  4  — 
the  til  .sf  session  in  the  nevv  y-e.-ir. 

"The  iisi  of  .stocks  on  which  niini-i 
ini’iif  prii  es  vvili  he  removed  i.s  a-i 
'  follovv  .s; 

.'..-i-i'Ciatod  Telephone  £  Telegraph 

-.v. 

.\-.sociii'.<  d  'Telephone  £  'Telegraph 
Ffd. 

Dcl.co  Canadian  I’aper  Co.  Ltd.  Pfcl. 

F.iiilihiiB  13 («luct.'-‘.  Ltil. 

D.iminii'n  Glass  Co.  I.td  HfJ 

IVimin.or.  I-’ark  Co,  Ltd. 

Doniinioii  Ruhl'cr  Co.  t,lfl  ITcI. 

Iii'tninion  'Textile  Co.  Ltd.  ITil 

(iooilycar  'Tire  £  Knhlicr  I’fd. 

Holt.  Ri-tifrcw-  £  Co.  Ltd. 

Ill'll.  Ri'iifrcw  £  Co.  Ffd. 

Hillirest  Colliorics,  TPd.  I'onini-on. 

Howar.l  Smith  I’aiier  Milks,  pfU. 

C,  \V.  Lind:-av  £  Co.  I-ld. 

<-  W.  T/iiiiHay  £  Co..  Pfd. 

.Montrea!  Trainvvay.s  Co.- 

CRilvie  Kloui  Mills.  Pfd. 

Ottawa  Ligh*.  Hcal-£  Power,  Pfd. 

Pellilliin.'i.  Ltd.  Pfd. 

St.  Law  li- lice  Cort'.  Pfd- 

S;  I.awroiu-e  Paper.  Pfd. 

Shi'i'w in-\Villiam.s  Co.  of  Can.  I’fd. 

S  i-el  Co.  of  Canada.  Pfd. 

'Tiie'Ki-tt  "T  I’oav-eo  Co.  Ltd..  Pfd. 

The  b.iTik  slocks  on  which  the  re¬ 
vision  will  bet  omc  effective,  to-; 

getlicr  with  the  new  and  old  rntni-: 

nnim  price  .  .irc  given  in  the  foi- 1 
lowing  list:  i 

New  Ohl 

Htini-|uc  Can.cdicnne  .  idtoa  I 

Dank  -.if  Commerce  ....  13!  13'l  i 

Doiiiiiron  Dank  .  131  ‘-"1  i 

Imperial  I’niik  . ..‘13-t  33.">  | 

Dank  of  Montreal  .  ?l’.>  33.‘.  | 

Dank  of  Nova  Sctolia  ..  371  3.*-l  1 

Doy  nl  Dank  .  .  .« . 3'7!  331 

Hank  of  'Toronto  .  333  313  I 

The  changes  indicated  form  the; 
second  revision  announced  for  the  I 
Montreal  list  during  las?  month.! 
Effective  or  December  23rd,  trad-! 
ing  restrictions  -were  removed  from  i 
a  long  list  of  inactive  storks  and  \ 
minimum  prices  were  revised  dow  n- ! 
ward  on  eight  other  issues. 

IXTKREST  l\  YORAXIIA. 

.Noranda.  —  .Mining  interests  in 
.general  are  awaiting  with  special 
interest  some  statement  official  of  ■ 
Noranda  .Mines  regarding  the  com¬ 
pany'.?  mineral  production  nrogram 
for  this  year.  While  no'rhing  has 
been  handed  out  lately  in  connection 
with  the  company’s  future  policy, 
information  from  Rouyn  is  tn  the 
effect  that  more  attention  will  he 
given  to  the  produc'iion  of  gold. 
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Ander.son  Explains  Bond  Inter¬ 
est  Position . ...y.  .. 
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Lumber  to  Play  Important  Part 

in  'Trade  Recovery . 
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tion  during  A’oar . 

Ontario  Gold  .Mines  Had  a  Good 

A'car . 
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sion  to  .Abandon  Gold . 
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,  nc  resunica  a  an  cai  i.-  aaic.  j  t  nder  the  re.lucGd  w  age  proposal  ; 

1 1  . "  '  '  the  n-icn  would  he  guaranteed  three 

People  Felt  Same  "'M-k  P'’'-  week  in  <  ape  Breton 

AL  L  /-NaL  D  •  I  niines  until  .May  1st  and  1  days  week 

About  \Jtner  ranics  ion  the  main  land,  with  the  added 

I  ■  — -  - Iproviso  that  Miner  y.'o.  11  and  111 

I  Berlin.— The  popular  notion  that  j "uld  uo*r  clo-se  beDe-e  (bet  dale.  | 
this  crisis  is  entirely  exceptional  in-  "  ! 

‘character,  and  that  it  toresbad'iw  s  i  Itoininion  Bridge. 

I  complete  world  eronomii-  eolla|i.?c,  j  Future  extension  and  develop-, 
•or  at  least  lasting  stagnaliou.  is  re-jnicni  of  the  Winnipeg  plant  'if  the; 
j  jeeted  by  all  eeononiic  experts  here.'  Dominion  Bridge  i  omiiany  i:,  ror.','-j 
!  Present  conditions  are  c'omparcd  ! -shadow ed  h^'  the  closing  |if  poilionsi 
I  with  the  crisks  of  1873.  which  began  '  of  Empress  street  ami  Siii  rey  a\c-j 


at  Vienna  and  spread  over  all 
rope  and  .America;  akso  with 


and  their  ttalc  to  Ih 


city  council  hast 


world  crisis  of  1857.  which  began  in  ■  agreed  to  the  partial  closing  of  the; 
Ainciiea.  The  paiallel  with  1857  it;  .streets  naniod,  and  a  hy-law  to  iin-| 
eonsidei-ed  the  closest,  hecaiise  tti;i|  '  pienmnt  the  decision  j;-,  kefore  it.  i 
depression  vvas  at  tlie  time  .•iscrilied  i  .S.  W.  t'anipheli.  v  ice-)ii-csidcnt  of' 
to  injudicious  use  of  Eiiropean  capj- Ijhc  ftoniinion  Bridge  i  oiiiiiaii' .  utat- ! 
tal  borrowed  byi  Anierh-a.  berea'  j  cd  Cr.at  the  lattbr'ti  iilalia  f'jj-  ox  I 
j  the  present  crisis  is  iiopiilarly  at  (ensioir-  were  now  complete.  As 
trihuted  to  misuse  of  Aiiici  iean '  •  oon  as  the  economic  situation  ios- 
l  capital  borrowed  by  Euio;  e.  1  tiffed  n'  they  would  be  carried  out.* 
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t  Recause  Cbr  Jfi 
titaii  it.s  closest 
ni’H'.v  than  any 


Jfinantial  Ctmre  is  printed  one  day  later 
!r  contemporary,  it  contains  much  more 
ty  other  Canadian  financial  newspaper. 


Reached  -  But 


•3  Prominent  market  experts  and  investment 
authorities  are  now  advising  the  purchase  of 
stocks  in  sound  companies: — Because,  tech¬ 
nically,  the  market  is  sold  out;  Because  busi¬ 
ness  has  descended  to  year-end  low  levels; 
Because  fundamentals  give  promise  of  adjust- 


Purchase  is  advised  for  an  early  rise  or  for  a 
long-term  hold.  The  Canadian  markets  pre¬ 
sent  special  problems  in  the  case  of  “pegged” 
stocks,  but  on  the  whole  the  recommendation 
to  buy  at  prevailing  prices  can  hardly  be 
wrong.  Canada  will  surely  be  not  far  behind 
the  lead  in  that  recovery  which  experience 
has  shown  is  inevitable  from  such  conditions 
as  have  now  prevailed  for  a  considerable 
period. 

•3  The  “Past — Present — Future’’  of  all  impor-. 
tant  companies  whose  stocks  are  traded  on 
the  Canadian  exchanges  is  being  presented 
in  a  series  of  articles  which  are  appearing 
in  The  Financial  Times.  To  readers  of 
this  advertisement  who  are  not  now  subscrib¬ 
ers  to  The  Financial  Times,  we  are  prepared 
to  send  the  entire  “Past — Present — Future” 
series  .of  fourteen  articles,  in  book  form,  and 
all  regular  and  special  issues  for  one  year  for 
the  usuai  annual  subscription  price  of  $3.00. 

^  This  offer  will  not  only  provide  the  average 
investor  with  complete  information  for  his 
(or  her)  needs  in  following  developments 
relating  to  Canadian  securities,  but  in  addi¬ 
tion,  a  statistical  background  and  historical 
record  of  all  the  important  companies. 

The  complete  service  of  The  Financial 
Tim-ss  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks’’  arti-  .QO 
cles,  in  book  form,  for  .  . 
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MONTREAL  TORONTO 

The  Recognized  Authority  on  Canadian  Investments 


There  is  no  other  Service,  to  compare 
for  value — Ask  your  Bank  Manager. 

Please  use  the  Coupon  in  connection 
with  this  special  offer. 

^ — — ^Spedal  Offer  Coupon— - 

-rHK  FINANCm,  TIMKt!  PtlOLISHUVr.  CO..  LIMITED 
«r.l  Crnl^  Mreet.  Went,  ."JOW  Bay  Street, 

Montreal.  Toronto 

EnrIo.«rd  find  *11.00  royrrlnic  aahacrlptlon  to  'I'he 
Finanplal  Tlniri.  until  tbr  rnd  of  1032,  Inrlodine  aup- 
pIcmrntR.  :ind  ndvire  throuKli  the  IlIntH  to  Investor.? 
drpnrtiiMMit:  niso  eopy  of  the  aotniplete  series  of 
nrtirles  “Past  Present — Future,  of  Ciinada's  Leudlnic 
Intcstmenl  Storks,” 

N'ame  . . 


